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7DE:DFKVWXPYRQ3URWRSODVWHQQDFK%HKDQGOXQJPLW/LSRVRPHQPLWXQWHUVFKLHGOLFKHPWKHRUHWLVFKPD[LPDOHP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 (LQOHLWXQJ
 0\[REDNWHULHQ0\[REDNWHULHQ VLQG*UDPQHJDWLYH VWULNW DHUREH FKHPRRUJDQRWURSKH %RGHQEDNWHULHQ 'LHYHJHWDWLYHQ=HOOHQVLQG ¤  PODQJH6WlEFKHQPLWKRKHU)OH[LELOLWlWGDLKU0XUHLQVDFFXOXVQLFKW GXUFKJlQJLJ VRQGHUQ IOHFNHQZHLVH DXIJHEDXW LVW ,Q GHQ =HOOPHPEUDQHQ HQWKDOWHQ VLHXQJHZ|KQOLFKH)HWWVlXUHHVWHUYRQ&DURWLQRLGJO\FRVLGHQ]%0\[REDFWRQRGHU0\[REDFWLQ'LH PHLVWHQ 0\[REDNWHULHQ HUQlKUHQ VLFK EDNWHULRO\WLVFK OHGLJOLFK GLH 6RUDQJLHQ N|QQHQDXFKFHOOXORO\WLVFKOHEHQ'DIUGLHVH(UQlKUXQJVZHLVHQ([RHQ]\PHQRWZHQGLJVLQG OHEHQ0\[REDNWHULHQ LQ 6FKZlUPHQ GHU 6FKZDUPYHUEDQG ZLUG GXUFK SURGX]LHUWH 6FKOHLPH XQGGDULQ HQWKDOWHQH FKHPRWDNWLVFKH 6WRIIH DXIUHFKWHUKDOWHQ &KDUDNWHULVWLVFK LVW GHU PLW  ¤ PRO KRKH *&*HKDOW GHU '1$ XQG IHUQHU KDEHQ VLH RE LKUHV NRPSOH[HQ /HEHQV]\NOXVVHVPLW ESHLQIU%DNWHULHQVHKUJURHV*HQRP>@0\[REDNWHULHQN|QQHQVLFKJOHLWHQG DXI IHVWHP8QWHUJUXQG IRUWEHZHJHQ PLW W\SLVFKHQ  ¤  PPLQ VLQG VLH MHGRFKHUKHEOLFKODQJVDPHUDOVEHJHLHOWH%DNWHULHQ8QWHUXQJQVWLJHQ/HEHQVEHGLQJXQJHQN|QQHQVLH ¤  PJURH)UXFKWN|USHUDXVELOGHQGDIUDJJUHJLHUHQPHKUHUH0LOOLRQHQ=HOOHQGLH VLFK DQVFKOLHHQG ]XU 6SRUDQJLROHQKOOH E]Z GHQ 0\[RVSRUHQ GLIIHUHQ]LHUHQ 'LHVH0\[RVSRUHQVLQGVHKUUHVLVWHQWJHJHQ896WUDKOXQJXQG7URFNHQKHLWMHGRFKZHQLJHUJHJHQ+LW]H8QWHUJQVWLJHQ8PZHOWEHGLQJXQJHQNHLPHQGLH0\[RVSRUHQZLHGHU ]X YHJHWDWLYHQ=HOOHQDXV>@9LHOH 0\[REDNWHULHQ KDEHQ HLQHQ DXVJHSUlJWHQ 6HNXQGlUPHWDEROLVPXV XQG ELOGHQ HLQH9LHO]DKO YRQ 3LJPHQWHQ XQG $QWLELRWLND %LV  ZXUGHQ  YHUVFKLHGHQH PHLVW ELVKHUXQEHNDQQWH%DVLVVWUXNWXUHQVRZLH6WUXNWXUYDULDQWHQYRQ6HNXQGlUPHWDEROLWHQHQWGHFNW'DPLWQHKPHQGLH0\[REDNWHULHQGHQ3ODW]KLQWHUGHQ$FWLQRP\FHWHQXQG%DFLOOHQXQWHUGHQ$QWLELRWLNDSURGX]LHUHQGHQ%DNWHULHQHLQ>@
 $QWLELRWLND 'HILQLWLRQ1DFKHLQHUXUVSUQJOLFKHQYRQ:DNVPDQPRGLIL]LHUWHQ'HILQLWLRQDXVGHP-DKUHVLQG$QWLELRWLNDLPHQJHUHQ6LQQHYRQ0LNURRUJDQLVPHQSURGX]LHUWHQLHGHUPROHNXODUH0HWDEROLWH0*  JPROGLHEHUHLWV LQQLHGULJHQ.RQ]HQWUDWLRQHQ  JPOGDV:DFKVWXPDQGHUHU 0LNURRUJDQLVPHQ KHPPHQ RGHU VLH DEW|WHQ >]LW LQ @ &KHPLNDOLHQ PLW VROFKHQ(LJHQVFKDIWHQ ]% $]LGH ZHUGHQ DOV %LR]LGH EH]HLFKQHW (Q]\PH ]% /\VR]\P RGHUNRPSOH[H3URWHLQHVLQGGHPQDFKNHLQH$QWLELRWLNDZHLOVLH]XJURVLQGDQGHUHPLNURELHOOH6WRIIH]%(WKDQROQLFKWZHLOVLHQXULQKRKHQ.RQ]HQWUDWLRQHQZLUNVDPVLQG'LHVHHQJH'HILQLWLRQZXUGH XP GLH FKHPLVFKPRGLIL]LHUWHQ$QWLELRWLND KDOEV\QWKHWLVFK FKHPLVFKHQ
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1DFKV\QWKHVHQ &KHPRWKHUDSHXWLND VRZLH 0HWDEROLWH DXV K|KHUHQ 7LHUHQ XQG 3IODQ]HQHUZHLWHUW +HXW]XWDJH ZLUG GHU %HJULII ³$QWLELRWLND¦ RIWPDOV DOV 6\QRQ\P IU DOOH 6WRIIHYHUZHQGHWGLHQLFKWQXUZDFKVWXPVKHPPHQGRGHUDEW|WHQGDXISDWKRJHQH0LNURRUJDQLVPHQLQNO9LUHQVRQGHUQDXFKDXIK|KHUH2UJDQLVPHQ]%3DUDVLWHQRGHU=HOOHQ]%.UHEV]HOOHQZLUNHQ>@'LH+DXSWSURGX]HQWHQ YRQ$QWLELRWLND LP HQJHUHQ 6LQQH VLQG GLH$FWLQRP\FHWHQ 6WUHSWRP\FHVPLWFDJHIROJWYRQGHQ3LO]HQ3HQLFLOOLXP$VSHUJLOOXV&HSKDORVSRULXPPLWFD  XQG GHQ EULJHQ %DNWHULHQ 3VHXGRPRQDGHQ %DFLOOHQ 0\[REDNWHULHQ PLW HWZDZDUHQHWZD$QWLELRWLNDLPHQJHUHQ6LQQHEHNDQQWGDYRQZXUGHQNRPPHU]LHOO IHUPHQWDWLYXQGKDOEV\QWKHWLVFK ]%E/DFWDPH0DNUROLGH$PLQRJO\FRVLGH7HWUDF\FOLQHSURGX]LHUW WRWDOV\QWKHWLVLHUWZXUGHQQXUZHQLJH$QWLELRWLND]%3\UUROQLWULQ&KORUDPSKHQLFRO 'DUEHU KLQDXV ZDUHQ QRFK XQJHIlKU  $QWLELRWLND DXV K|KHUHQ2UJDQLVPHQYRUDOOHP3IODQ]HQEHNDQQW>@
 :LUNPHFKDQLVPXV$QWLELRWLNDN|QQHQZDFKVWXPVKHPPHQGVWDWLNXPRGHU OHWDO ]LGZLUNHQ'LHKlXILJVWHQ$QJULIIVSXQNWH VLQG 7UDQVNULSWLRQ ]% 0\[RS\URQLQ 6RUDQJLFLQ 7UDQVODWLRQ ]%$QJLRODP 0\[RYDODULJLQ '1$5HSOLNDWLRQ ]% 6DIUDP\FLQ =HOOZDQGV\QWKHVH ]%3HQLFLOOLQH&\WRSODVPDPHPEUDQ ]%$PSKRWHULFLQ %*UDPLFLGLQ $ RGHU GLH$WPXQJVNHWWH ]% 0\[RWKLD]RO 0\[DODPLGH 'DUEHU KLQDXV JLEW HV QRFK :LUNXQJHQ ZLH+HPPXQJ GHV (LVHQWUDQVSRUWHV ]% 0\[RFKHOLQH $QWLPHWDEROLWH ]% 6XOIRQDPLGH+HPPXQJGHU%LRV\QWKHVHYRQ=HOOEDXVWHLQHQZLH$PLQRVlXUHQ=XFNHU1XFOHRVLGH/LSLGH]%6RUDSKHQVRZLH:LUNXQJDXIGDV&\WRVNHOHWW]%(SRWKLORQH7XEXO\VLQH$QWLELRWLND N|QQHQ DXI XQWHUVFKLHGOLFKH :HLVH LKUH :LUNXQJ HQWIDOWHQ 2IWPDOV ZHUGHQ(Q]\PH LQKLELHUW UHYHUVLEHO RGHU LUUHYHUVLEHO ]% GXUFK .RQIRUPDWLRQVlQGHUXQJ DP(Q]\PGDIUPXGDV$QWLELRWLNXPQLFKWQRWZHQGLJHU:HLVHPLWGHPNDWDO\WLVFKHQ=HQWUXPZHFKVHOZLUNHQ'DV$QWLELRWLNXP NDQQ DXFK HLQHQ&RIDNWRU RGHU GDV 6XEVWUDW YHUGUlQJHQZHLO HV EHVVHU DP NDWDO\WLVFKHQ =HQWUXP ELQGHW $QWLELRWLND N|QQHQ DEHU DXFK HQ]\PNDWDO\VLHUW ]X 3URGXNWHQ IKUHQ PLW GHQHQ NHLQH ZHLWHUHQ 6\QWKHVHQ PHKU P|JOLFK VLQG'HDG(QG6\QWKHVHQ 0|JOLFK VLQG DXFK ,QWHUDNWLRQHQ PLW 5H]HSWRUHQ RGHU 6W|UXQJ GHU0HPEUDQIXQNWLRQ
 )XQJL]LGH)XQJL]LG ZLUG DOV %HJULII LP 1XW]SIODQ]HQVFKXW] YHUZHQGHW ZlKUHQG LP PHGL]LQLVFKHQ%HUHLFK YRQ $QWLP\NRWLND JHVSURFKHQ ZLUG $QWLELRWLND GLH JHJHQ HXNDU\RQWLVFKH =HOOHQZLUNHQ VROOHQ VLQG ZHJHQ GHU ]HOOXOlUHQ bKQOLFKNHLWHQ PLW GHQ ]X VFKW]HQGHQ =HOOHQVFKZLHULJ]XILQGHQ+HIHQXQG3LO]HKDEHQDEHUHLQLJHVSH]LHOOH6WRIIZHFKVHOHLJHQVFKDIWHQ
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GLHVLHYRQWLHULVFKHQXQGSIODQ]OLFKHQ=HOOHQXQWHUVFKHLGHQVRGDGLHVHJHHLJQHWH$QJULIIVSXQNWHIU$QWLP\NRWLNDVLQG
 (UJRVWHULQV\QWKHVH'LHPHLVWHQ$QWLP\NRWLNDZLUNHQ DXI YHUVFKLHGHQHQ(EHQHQ JHJHQ GLH (UJRVWHULQV\QWKHVHHLQ 6WHULQ GDV GLH 6lXJHU]HOOHQ QLFKW ELOGHQ 'LH +\GUR[\PHWK\OJOXWDU\O&R$5HGXFWDVHZLUGYRQ&RPSDFWLQHQ ]%/RYDVWDWLQGLH6TXDOHQHSR[LGDVHYRQ$OO\ODPLQHQ]% 7HUELQDILQ XQG 7KLRFDUEDPDWHQ ]% 7ROQDIWDW GLH /DQRVWHULQDPHWK\O'HPHWK\ODVH YRQ $]ROHQ ]%0LFRQD]RO XQG GLH'5HGXFWDVH VRZLH'',VRPHUDVHYRQ 0RUSKROLQHQ ]% $PRUROILQ LQKLELHUW $OV )ROJH VLQNW GHU (UJRVWHULQJHKDOW LQ GHU0HPEUDQ0HWK\OVWHULQHDNNXPXOLHUHQVRGDHLQHK\SHUIOXLGH0HPEUDQHQWVWHKW>@
 /LSLGHXQG0HPEUDQ'LH )HWWVlXUHV\QWKHVH NDQQ GXUFK&HUXOHLQ ZHOFKHV GLHE.HWRDF\OFDUULHU8QWHUHLQKHLW GHUSUR XQG HXNDU\RQWLVFKHQ )HWWVlXUH6\QWKHWDVH LQKLELHUW >@ RGHU 6RUDSKHQ ZHOFKHV GLH$FHW\O&R$&DUER[\ODVH EORFNLHUW >@ XQWHUEXQGHQ ZHUGHQ %HVWLPPWH RUJDQLVFKH3KRVSKRUYHUELQGXQJHQ ]% (GLIHQSKRV KHPPHQ GLH 0HWK\OLHUXQJ YRQ 3KRVSKDWLW\OHWKDQRODPLQ ]X  3KRVSKDWLG\OFKROLQ >@ 'LFDUER[\LPLGH ]% 9LQFOR]ROLQ RGHU³DURPDWLVFKH.RKOHQZDVVHUVWRII)XQJL]LGH¦]%&KORURQHEI|UGHUQHLQH/LSLGSHUR[LGDWLRQEHJLQQHQG DQ GHU LQQHUHQ0LWRFKRQGULHQPHPEUDQ XQG ]HUVW|UHQ VR GLH 0HPEUDQIXQNWLRQ>@ 3RO\HQH ]% $PSKRWHULFLQ % 1\VWDWLQ LQWHUDJLHUHQ PLW 0HPEUDQVWHULQHQ XQGEHZLUNHQ3HUPHDELOLWlWHUVWIU.DWLRQHQVSlWHUDXFKIUJU|HUH0HWDEROLWH>@
 =HOOZDQGV\QWKHVH6SH]LILVFKHU DOV GLH (UJRVWHULQV\QWKHVH,QKLELWRUHQ ZLUNHQ JHJHQ GLH =HOOZDQGV\QWKHVHJHULFKWHWH $QWLP\NRWLND 'LH &KLWLQV\QWKHVH LQKLELHUHQ DQ GHU &KLWLQ6\QWKDVH $QWLPHWDEROLWH]X8'31$FHW\OJOXFRVDPLQ]%3RO\R[LQ 'RGHU1LNNRP\[LQ ;>@'LH*OXFDQV\QWKHVH ZLUG DQ GHU *OXFDQ6\QWKDVH GXUFK 3DSXODFDQGLQH ]% 3DSXODFDQGLQ % RGHU(FKLQRFDQGLQH ]% &LORIXQJLQ LQKLELHUW LQGHP GLH Eo4XHUYHUQHW]XQJ GHU Eo*OXFDQILEULOOHQ XQWHUEXQGHQ ZLUG >@ 7HWDLQH ]% $QWLFDSVLQ LQKLELHUHQ DOV *OXWDPLQ$QDORJD GLH *OXWDPLQ)UXFWRVHSKRVSKDW$PLQRWUDQVIHUDVH EHL GHU 8'31$FHW\OJOXFRVDPLQ6\QWKHVH>@
 $WPXQJVNHWWH&DUEDPLGH ]% &DUER[LQ KHPPHQ GLH 6XFFLQDW'HK\GURJHQDVH .RPSOH[ ,, 0HWKR[\DFU\ODWH]%6WURELOXULQ $KHPPHQGHQ(OHNWURQHQWUDQVSRUWDP.RPSOH[ ,,,=ZDUZLUNHQ$WPXQJVNHWWHQLQKLELWRUHQPHLVWDXFKWR[LVFKDXIWLHULVFKH=HOOHQ>@GRFKLVWHVJHOXQJHQWRWDOV\QWKHWLVFKH$QDORJDPLWVWDUNUHGX]LHUWHU&\WRWR[L]LWlW]XHQWZLFNHOQ%$6)=HQHFD
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 1XFOHLQVlXUHQ)OXRUF\WRVLQZLUGEHL3LO]HQ]X)OXRUXUDFLOGHVDPLQLHUWXQGIXQJLHUWGDQQLQ)RUPYRQ)OXRUG803DOV7K\PLG\ODW6\QWKDVH,QKLELWRUVRGDGLH'1$6\QWKHVHJHVWRSSWZLUG)OXRUF\WRVLQ NDQQ DXFK ]X )OXRU873 RGHU )OXRU&73PHWDEROLVLHUWZHUGHQ XQG VR ]XDEQRUPDOHUP51$IKUHQ>@+\GUR[\S\ULPLGLQH]%'LD]LQRQLQKLELHUHQGLH$GHQRVLQ'HVDPLQDVH >@ XQG 3KHQ\ODPLGH ]%0HWDOD[\O LQKLELHUHQ GLH 51$3RO\PHUDVH , XQGXQWHUELQGHQVRPLWGLHU51$6\QWKHVH>@
 6RQVWLJH$QJULIIVSXQNWH*ULVHRIXOYLQ EHZLUNW GXUFK ,QWHUDNWLRQPLW GHQ0LNURWXEXOL DVVR]LLHUWHQ 3URWHLQHQ 0$3VDQWLPLWRWLVFKH (IIHNWH PXOWLQXFOHDWH =HOOHQ GHU JHQDXH :LUNPHFKDQLVPXV LVW DOOHUGLQJVQRFKXQEHNDQQW>@%HQ]LPLGD]ROH]%%HQRP\OELQGHQDQE7XEXOLQVRGDGLH0LNURWXEXOL3RO\PHULVDWLRQXQGVRPLWGLH0LWRVHJHVW|UWZLUG>@
 $PEUXWLFLQ SXEOL]LHUWHQ 5LQJHO HW DO YRQ GHU )LUPD:DUQHU 	 /DPEHUW GLH HUVWH 6WUXNWXU HLQHV$QWLELRWLNXPV DXV 0\[REDNWHULHQ 3URGX]LHUW ZXUGH HV YRQ 3RO\DQJLXP FHOOXORVXP YDUIXOYXP $7&&  KHXWH 6RUDQJLXP FHOOXORVXP XQG WUXJ DQIlQJOLFK GLH %H]HLFKQXQJ:VSlWHUZXUGHHVDOV$PEUXWLFLQEH]HLFKQHW>@&RQQHUHWDOHEHQIDOOVEHL:DUQHU	/DPEHUWYHU|IIHQWOLFKWHQLPVHOEHQ-DKUGLH6WUXNWXUDXINOlUXQJ$EE(VKDQGHOWHVLFKXP HLQH &\FORSURS\OSRO\HQVlXUH XQG JHK|UWH GDPLW ]X HLQHU Y|OOLJ QHXHQ .ODVVH YRQ$QWLELRWLND >@ 'LH DEVROXWH.RQILJXUDWLRQ YRQ$PEUXWLFLQ NOlUWHQ GUHL -DKUH VSlWHU -XVWXQG3RWYLQDXI>@.HQGHHWDOJHODQJGLH7RWDOV\QWKHVHYRQ$PEUXWLFLQ >@NRQQWHQ+|IOHHWDO DQGHU*%)DXV6R FHOOXORVXP GLH1KDOWLJHQ$PEUXWLFLQH96ELV96LVROLHUHQXQGGHUHQ6WUXNWXUDXINOlUHQ$EE>@
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$EE6WUXNWXUIRUPHOQXQG0ROJHZLFKWHGHU$PEUXWLFLQH 6E]Z96
 'LHVHV$PEUXWLFLQZXUGHYRQ+|IOHHWDO]XU8QWHUVFKHLGXQJDOV$PEUXWLFLQ6EH]HLFKQHW>@
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'LH %H]HLFKXQJ ³6¦ E]Z ³96¦ EHGHXWHW HQWVSUHFKHQG GHP /DXIYHUKDOWHQ EHL GHU '&7UHQQXQJ³VORZ¦E]Z³YHU\VORZ¦
 3URGXNWLRQXQG,VROLHUXQJ3URGX]LHUWZXUGHQGLH$PEUXWLFLQH 96YRQ6R FHOOXORVXP 6WDPP6R FHLQHLQHP6WlUNH6RMDPHKO+HIHH[WUDNW0HGLXP EHL  & XQG S+  LP %LRUHDNWRU >@ 'LH $PEUXWLFLQHZXUGHQ ZlKUHQG GHU )HUPHQWDWLRQ PLW GHP $GVRUEHUKDU] ;$' NRQWLQXLHUOLFKH[WUDKLHUW 'DQDFK ZXUGHQ DXV GHP DEJHVLHEWHQ XQG PLW :DVVHU JHZDVFKHQHP ;$' PLW0HWKDQROGLH6HNXQGlUVWRIIH H[WUDKLHUWXQG FKURPDWRJUDSKLVFK 6HSKDGH[/+ JHWUHQQW'LH$PEUXWLFLQ)UDNWLRQZXUGHHLQJHHQJWGUHLPDOPLW(WK\ODFHWDWH[WUDKLHUWGLHRUJDQLVFKH3KDVH ELV ]XU7URFNHQH HLQJHHQJW LQ0HWKDQROZLHGHU DXIJHQRPPHQ XQG HUQHXW EHU HLQH6HSKDGH[/+6lXOH JHJHEHQ$QVFKOLHHQGZXUGHQ GLH$PEUXWLFLQH FKURPDWRJUDSKLVFK53 /DXIPLWWHO 0HWKDQRO 0 1+$F S+  JHWUHQQW XQG ]XP 6FKOX GLH)UDNWLRQHQ HQWVDO]W (V ZXUGHQ KDXSWVlFKOLFK GLH $PEUXWLFLQH 96 XQG 96 LQ NOHLQHQ0HQJHQ 96 XQG 96 XQG LQ 6SXUHQ 96 VRZLH 96 12[LG JHELOGHW >@ =XU3URGXNWLRQXQG,VROLHUXQJYRQ$PEUXWLFLQ 6VLHKH5LQJHOHWDO>@6\QWKHWLVLHUW ZLUG $PEUXWLFLQ DQ 3RO\NHWLG6\QWKHWDVHQ DXV $FHW\O XQG 3URSLRQ\O0RQRPHUHQDQDORJ ]XU0DNUROLGV\QWKHVH$OV0HWK\O'RQDWRU GLHQW 6$GHQRV\OPHWKLRQLQGHU6WLFNVWRIIVWDPPWDXVHLQHU7UDQVDPLQLHUXQJ>@
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 %LVKHULJH8QWHUVXFKXQJHQ6HLW  ZXUGH PHKUIDFK YHUVXFKW GHQ :LUNPHFKDQLVPXV YRQ $PEUXWLFLQ DXI]XNOlUHQ5LQJHO HW DO KDWWHQ JH]HLJW GD$PEUXWLFLQ 6 JHJHQ HLQH 9LHO]DKO YRQ SDWKRJHQHQ 3LO]HQZLUNWH 7DE  'LH 3URWHLQ XQG 51$6\QWKHVH ZXUGH EHL0LFURVSRUXP IXOYXP HUVW VSlWLQKLELHUW (LQEDX YRQ &3UlNXUVRUHQ XQG GLH =HOOHQZXUGHQ ELQQHQ  K QLFKW SHUPHDEHO2'0HVVXQJ6WRIIZHFKVHOLQDNWLYH=HOOHQZDUHQQLFKWVHQVLWLYJHJHQ$PEUXWLFLQ 6>@
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7DE:LUNVSHNWUXPYRQ$PEUXWLFLQ 6>@HPSILQGOLFK0+.JPO ZHQLJHPSILQGOLFK XQHPSILQGOLFK0+.!JPO&RFFLGLRLGHVLPPLWLV %RWU\WLVFLQHUHD 3DUDFRFFLGLRLGHVEUDVLOLHQVLV(SLGHUPRSK\WRQIORFFRVXP 0XFRUSXVLOOXV 0KLHUPDOLV $VSHUJLOOXVIXPLJDWXV0LFURVSRUXPIXOYXP &DQGLGDSDUDSVLORVLV &U\SWRFRFFXVQHRIRUPDQV7ULFKRSK\WRQPHQWDJURSK\WHV $VSHUJLOOXVIODYXV &DQGLGDDOELFDQV%ODVWRP\FHVGHUPDWLWLGLV $OWHUQDULDWHQXLV 6WUHSWRFRFFXVS\RJHQHV+LVWRSODVPDFDSVXODWXP 'LSORFRFFXVSQHXPRQLDH5KL]RSXVQLJULFDQV %DFLOOXVFHUHXV/' 0DXVLQWUDYHQ|V PJNJRUDO! PJNJ
6LPSNLQV 8QWHUVXFKXQJHQ YRQ  HUEUDFKWHQ GD &DQGLGD SDUDSVLORVLV ELQQHQ  PLQNHLQH HUK|KWH =HOOSHUPHDELOLWlW DXIZLHV 2'0HVVXQJ XQG GD RUJDQLVFKH 6lXUHQ ZLH$FHWDW6XFFLQDWXQG*OXWDPDWHLQHQOHLFKWHQDQWDJRQLVWLVFKHQ(IIHNWKDWWHQ'LH$XIQDKPHYRQ&PDUNLHUWHQ$PLQRVlXUHQZXUGHQDFK PLQLQKLELHUW DOOHUGLQJVLVW& SDUDSVLORVLVDPLQRVlXUHDXWDUN9HUPXWHWZXUGH GD GLH5HGXNWLRQ GHU$PLQRVlXUHDXIQDKPH GLH )ROJHHLQHV PHWDEROLVFKHQ %ORFNV LP .RKOHQK\GUDWVWRIIZHFKVHO VHL ZHVKDOE GHQ =HOOHQ QLFKWJHQJHQG(QHUJLH]XU9HUIJXQJVWHKW>@NRQQWH6FKOWHUIHVWVWHOOHQGDHLQH9LHO]DKOYRQ%LRV\QWKHVHQ'1$51$3URWHLQH/LSLGH=HOOZDQGEHL+DQVHQXODDQRPDOD GXUFK$PEUXWLFLQ 96HUVWVSlWLQKLELHUWZXUGHQXQG HEHQVR GLH&2)UHLVHW]XQJ DXV *OXFRVH %HVWlWLJWZHUGHQ NRQQWH GD GLH0HPEUDQLQWHJULWlWGHU=HOOHQELQQHQ KQLFKW]HUVW|UWZRUGHQZDU (IIOX[YRQ &,VRDPLQREXW\UDWXQGGDHLQLJHRUJDQLVFKH6lXUHQOHLFKWDQWDJRQLVWLVFKZLUNWHQ0HWDEROLVFKLQDNWLYH=HOOHQLQ3XIIHURKQH*OXFRVHZDUHQJHJHQ$PEUXWLFLQQLFKWVHQVLWLYGLHVSRQWDQH5HVLVWHQ]UDWHEHWUXJHWZD >@ HUNDQQWHQ *HUWK HW DO HLQH .UHX]UHVLVWHQ] ]ZLVFKHQ GHQ $PEUXWLFLQHQ -HUDQJROLGHQXQG3\UUROQLWULQ'DEHLZHLVHQ$PEUXWLFLQHXQG-HUDQJROLGHHLQHKRKHFKHPLVFKHbKQOLFKNHLWDXI 3\UUROQLWULQ KLQJHJHQ KDW HLQH Y|OOLJ DQGHUH FKHPLVFKH 6WUXNWXU VR GD HLQH .UHX]UHVLVWHQ]DSULRULQLFKWHUZDUWHWZHUGHQNRQQWH$EE>@·
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 &KHPLVFKH 6WUXNWXUIRUPHOQ YRQ· -HUDQJROLG $ &+2 0*  XQG ¸ 3\UUROQLWULQ&+12&O0* 
(,1/(,781*   =LHOGLHVHU$UEHLW$OOJHPHLQ NDQQ PDQ QDFK IROJHQGHP 6FKHPD DQ GDV 3UREOHP GHU :LUNPHFKDQLVPXVDXINOlUXQJKHUDQJHKHQ>@ $XVZDKOHLQHVJHHLJQHWHQ7HVWRUJDQLVPXVGHUHLQIDFK]XEHDUEHLWHQLVWXQGVHKUVHQVLWLYDXIGDV$QWLELRWLNXPUHDJLHUWGDPLWDXFKVFKQHOOH5HDNWLRQHQHUNDQQWZHUGHQN|QQHQ (UIDVVHQYRQJUXQGOHJHQGHQ3DUDPHWHUQZLH(LQIOXYRQ ,QRNXOXPJU|H9RULQNXEDWLRQXQGS+:HUW DXI GDV:DFKVWXPE]Z GLH9HUPHKUXQJVIlKLJNHLW VRZLH:LUNXQJ DXI GLH=HOOPRUSKRORJLH (LQIOX DXI GLH $WPXQJVNHWWH GD HLQH +HPPXQJ GHV.DWDEROLVPXV RGHU GHU 1lKUVWRIIDXIQDKPH ]X HLQHP (QHUJLHPDQJHO LQ GHQ =HOOHQ IKUW VR GD DOV )ROJH DOOH DQDEROHQ6WRIIZHFKVHOSUR]HVVH]XP(UOLHJHQNRPPHQ 8QWHUVXFKXQJ GHU %LRV\QWKHVHQ LQ YLYR PLW PDUNLHUWHQ 0RQRPHUHQ GXUFK $XIQDKPHHLQHU.LQHWLNVRGDYHUJOHLFKHQGIHVWJHVWHOOWZHUGHQNDQQREXQGZHOFKHU6\QWKHVHZHJVRIRUW¯ 3ULPlUHIIHNWRGHUVSlW¯ 6HNXQGlUHIIHNWLQKLELHUWZLUG 8QWHUVXFKXQJ GHV YHUPXWOLFK LQKLELHUWHQ 6WRIIZHFKVHOZHJHV LQ ]HOOIUHLHQ ([WUDNWHQ XPXQWHUVFKHLGHQ ]X N|QQHQ RE GLH 3RO\PHULVDWLRQ RGHU GLH 3UlNXUVRU6\QWKHVH LQKLELHUWZLUG 8QWHUVXFKXQJ GHU %LRV\QWKHVH LQ YLWUR PLW HLQHP DXIJHUHLQLJWHQ (Q]\PV\VWHP XPIHVW]XVWHOOHQZHOFKHU%HVWDQGWHLOGHV(Q]\PNRPSOH[HVYRP$QWLELRWLNXPLQKLELHUWZLUG
$OOHUGLQJVJDEHVEHLGHQELVKHULJHQ8QWHUVXFKXQJHQ]XU$XINOlUXQJGHV:LUNPHFKDQLVPXVYRQ$PEUXWLFLQ NHLQHUOHL GHXWOLFKH+LQZHLVH DXI GHQ:LUNRUW ,Q HUVWHU /LQLH ZXUGH GXUFK9HUIWWHUQ YRQ UDGLRDNWLY PDUNLHUWHQ 3UlNXUVRUHQ XQG 0HVVXQJ GHU 5DGLRDNWLYLWlW LQ GHQHQWVSUHFKHQGHQ%LRSRO\PHUHQYHUVXFKWHLQH+HPPXQJGHV$QDEROLVPXVQDFK]XZHLVHQ'LH6\QWKHVHQIU/LSLGH3URWHLQH'1$51$XQG=HOOZDQGOLHIHQ]ZLVFKHQ ¤  KODQJVDPDXV VR GD YRQ 6HNXQGlUHIIHNWHQ DXVJHJDQJHQZXUGH %H]JOLFK GHV (QHUJLHVWRIIZHFKVHOVZXUGHEHREDFKWHWGD0HWDEROLWHDXVGHP&LWUDW=\NOXVOHLFKWDQWDJRQLVWLVFKZLUNWHQXQGGLH&2)UHLVHW]XQJ DXV *OXFRVH HUVW QDFK  K GHXWOLFK JHVHQNW ZXUGH DEHU DXFK GLHVH+LQZHLVHDXIHLQH%HHLQWUlFKWLJXQJGHV.DWDEROLVPXVGUIWHQHKHUHLQ6HNXQGlUHIIHNWVHLQ
$XV GHQ ELVKHULJHQ (UJHEQLVVHQ HUJHEHQ VLFK ]ZHL JUXQGVlW]OLFKH 3UREOHPH GLH IROJHQGH8UVDFKHQKDEHQN|QQWHQ/DQJVDPHXQGDQVFKHLQHQGXQVSH]LILVFKH:LUNXQJ ODQJVDPHDNWLYH$XIQDKPH $NNXPXODWLRQELV]XHLQHU6FKZHOOHQNRQ]HQWUDWLRQ ODQJVDPH0HWDEROLVLHUXQJ]XHLQHUDNWLYHQ)RUP DQIlQJOLFKH.RPSHQVDWLRQGHV(IIHNWHVGXUFK6WRIIZHFKVHOQHEHQZHJH VFKZDFKH%LQGXQJDP=LHOPROHNO HLQJURHU3UlNXUVRUSRROOlW,QKLELHUXQJGHU3UlNXUVRUV\QWKHVHHUVWVSlWHUNHQQHQ
  (,1/(,781*
 NHLQHVSH]LILVFKH:LUNXQJGD$PEUXWLFLQDOV³PXOWLVLWH¦,QKLELWRUZLUNW5HVLVWHQ]PHFKDQLVPXV $XIQDKPHUHVLVWHQ]GXUFKYHUPLQGHUWH$XIQDKPHRGHUHUK|KWHV$XVVFKOHXVHQ NHLQH$NWLYPHWDEROLVLHUXQJ 'HWR[LILNDWLRQ $XVELOGXQJHLQHV6WRIIZHFKVHOQHEHQZHJHV]XU8PJHKXQJHLQHVPHWDEROLVFKHQ%ORFNV :LUNRUWUHVLVWHQ]GXUFK9HUPLQGHUXQJ GHU%LQGXQJDP=LHOPROHNO JOHLFKHU5HVLVWHQ]PHFKDQLVPXVIU%DNWHULHQ3LO]HXQGWLHULVFKH=HOOHQ"
(VVROOWHGHUYRQ$PEUXWLFLQEHHLQIOXWH6WRIIZHFKVHOZHJHQWGHFNWXQGGDUDXIKLQGDV=LHOPROHNO DQ GHP$PEUXWLFLQ ELQGHW LVROLHUW XQG FKDUDNWHULVLHUW ZHUGHQ 'DIU PXWHQ GLHJUXQGVlW]OLFKHQ3UREOHPH ]XU0HWDEROLVLHUXQJ XQG$XIQDKPHYRQ$PEUXWLFLQ VLHKH REHQJHNOlUWZHUGHQ'LHVH$UEHLWHQN|QQHQPLWPDUNLHUWHP&$PEUXWLFLQGXUFKJHIKUWZHUGHQ'DUEHUKLQDXVN|QQWHPLW&$PEUXWLFLQDXFKGLHEHWURIIHQH=HOORUJDQHOOHHUNDQQWZHUGHQXPGLH6XFKHQDFKGHPVSH]LILVFKHQ=LHOPROHNOZHLWHUHLQ]XJUHQ]HQ(VLVWVHKUVFKZLHULJDXVGHU6WUXNWXUHLQHV$QWLELRWLNXPVGHVVHQ=LHOPROHNOYRUKHU]XVDJHQZHQQHVVLFKHQWZHGHUXPHLQHY|OOLJQHXH6WUXNWXURGHUXPHLQQHXHV=LHOPROHNOKDQGHOW'DPLW VLQG IU $PEUXWLFLQ GLH (UIROJVDXVVLFKWHQ GXUFK 6WUXNWXU:LUNXQJVYHUJOHLFK HLQSRWHQWLHOOHV=LHOPROHNO]XILQGHQJHULQJ]%NRQQWHQLFKWLPYRUDXVHUNDQQWZHUGHQGD0LFRQD]ROPLW0HWK\OHQGLK\GURODQRVWHULQNRQNXUULHUW>@
'D ELVKHU NHLQ:LUNRUW IU $PEUXWLFLQ JHIXQGHQZRUGHQ LVW N|QQWH HV VLFK XP HLQ Y|OOLJQHXHQ:LUNPHFKDQLVPXVKDQGHOQ'LHVHVPDFKW$PEUXWLFLQ DOV QHXHV$QWLP\NRWLNXP VHKULQWHUHVVDQW GHQQ GLH ELVKHULJHQ $QWLP\NRWLND XQG )XQJL]LGH JUHLIHQ QXU ZHQLJH =LHOPROHNOH DQ YJO 1HXH$QWLP\NRWLND VLQG GXUFKDXV EHJHKUW GD YHUPHKUW0\NRVHQDXIWUHWHQ YRU DOOHPEHL3DWLHQWHQPLW ,PPXQVFKZlFKHZLH$,'6.UHEV RGHU QDFK2UJDQWUDQVSODQWDWLRQHQ >@$PEUXWLFLQ KDW GHQ9RUWHLO GD HV XQWR[LVFK IU 6lXJHWLHUH LVW KDWDOOHUGLQJV DXFK GHQ 1DFKWHLO GD HV DQ 6HUXPEHVWDQGWHLOHQ DGVRUELHUW XQG QLFKW JHJHQ& DOELFDQV ZLUNW .|QQHQ MHGRFK GHU :LUNPHFKDQLVPXV XQG GHU 5HVLVWHQ]PHFKDQLVPXVDXIJHNOlUWZHUGHQZlUHEHU'UXJ'HVLJQHYHQWXHOO$EKLOIHP|JOLFK
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 0DWHULDOXQG0HWKRGHQ
 *HUlWHXQG&KHPLNDOLHQ*ODVJHUlWH ZXUGHQ IU  K EHL  & VWHULOLVLHUW RGHU IU PLQGHVWHQV  PLQ EHL  &DXWRNODYLHUW
1HEHQGHQEOLFKHQ/DERUJHUlWHQZXUGHQIROJHQGHVSH]LHOOH*HUlWVFKDIWHQYHUZHQGHW$XWRPDWLF7/&/LQHDU$QDO\]HU7UDFHPDVWHU)D%HUWKROG%HJDVXQJVEUXWVFKUDQN&2$XWR=HUR)D+HUDHXV'LVPHPEUDWRU)D%UDXQ/XPLQHV]HQ]PHJHUlW%LROXPDW/%7)D%HUWKROG0LNURWLWHUSODWWHQSKRWRPHWHU7LWHUWHN0XOWLVFDQ0&&)D,&13XOV)LHOG*HO(OHNWURSKRUHVH&+()'5,,)D%LR5DG0XOWLSXUSRVH6FLQWLOODWLRQ&RXQWHU/6)D%HFNPDQ
$OOHYHUZHQGHWHQ&KHPLNDOLHQGHU)LUPHQ$PHUVKDP%D\HU%RHKULQJHU0DQQKHLP)OXND*LEFR%5/0HUFN1(13KDUPDFLD5LHGHOGH+DsQ5RWK6HUYDXQG6LJPDZDUHQYRQSURDQDO\VLV4XDOLWlW 6WDWW GHVWLOOLHUWHP :DVVHU ZXUGH YROOHQWVDO]WHV :DVVHU 0LOOLSRUH LPIROJHQGHQ DOV $ GHVW EH]HLFKQHW YHUZHQGHW :DU GHU +HUVWHOOHU YRQ &KHPLNDOLHQ RGHU9HUEUDXFKVPDWHULDOLHQZLFKWLJZXUGHGLHVHUH[WUDDQJHJHEHQ
 /|VXQJHQXQG3XIIHU:lULJH /|VXQJHQ ZXUGHQ HQWZHGHU GXUFK  ¤ PLQWLJHV $XWRNODYLHUHQ EHL  &VWHULOLVLHUWRGHUVWHULOILOWULHUW$PEUXWLFLQ 96 (LQH 6WDPPO|VXQJ PLW  PJPO LQ 0HWKDQRO VRZLH HLQH PHWKDQROLVFKH9HUGQQXQJVUHLKH ZXUGH EHL  & JHODJHUW :HQQ QLFKW DQGHUV EHVFKULHEHQ ZXUGHQGLHVH /|VXQJHQ PLW VWHULOILOWULHUHP 7ULV3XIIHU   YHUGQQW XQG DOV VROFKH /|VXQJHLQJHVHW]W 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 =HOOHQPO+ DQRPDOD E]Z+ DQRPDOD 5$PE XQG  JPO$PEUXWLFLQ PLQODQJEHL5DXPWHPSHUDWXUVWHKHQJHODVVHQXQGDQVFKOLHHQGIU PLQEHL J ]HQWULIXJLHUW ZXUGHQ 'LH $PEUXWLFLQ.RQ]HQWUDWLRQ LP hEHUVWDQG ZXUGH DOVbQGHUXQJGHU0+.LP9HUJOHLFK]XU.RQWUROOH0LQLPDOPHGLXPRKQH=HOOHQYRUEHKDQGHOWEHVWLPPW  O hEHUVWDQG ZXUGHQ LQ 9HUWLHIXQJ  HLQHU 0LNURWLWHUSODWWH JHJHEHQ XQGDQVFKOLHHQGLQ 6FKULWWHQPLW0LQLPDOPHGLXPPLW =HOOHQPO+ DQRPDODYHUGQQW,Q0LQLPDOPHGLXPZDUHQ GLH =HOOHQ VWRIIZHFKVHODNWLY LQ $ GHVW KLQJHJHQ QLFKW VR GD]ZLVFKHQ SK\VLNDOLVFKHU $GVRUSWLRQ XQG PHWDEROLVFKHU 9HUlQGHUXQJ XQWHUVFKLHGHQ ZHUGHQNRQQWH0LW  OhEHUVWDQGZXUGH MH HLQH $JDUSODWWH LQRNXOLHUW XP IHVW]XVWHOOHQ RE DOOH =HOOHQGXUFK GDV =HQWULIXJLHUHQ SHOOHWLHUW RGHU HLQLJH LQ GLH $QVlW]H ]XU 0+.%HVWLPPXQJYHUVFKOHSSWZXUGHQ
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 $GVRUSWLRQGXUFK=HOOH[WUDNWH'LH+HIH]HOOHQZXUGHQPLW =HOOHQPOLQ PO=HOODXIVFKOXSXIIHU LQHLQHPPO(SSHQGRUI5HDNWLRQVJHIlVXVSHQGLHUWXQGPLW J*ODVSHUOHQ  PPEHL &IU PLQDP'LVPHPEUDWRU PP$PSOLWXGH VPL[HQGDQDFK V3DXVHDXIJHVFKORVVHQGHU=HOODXIVFKOX ZXUGH YDULLHUW QDFK *RQ]DOHV XQG 6LYHULR >@ 'LH =HOOWUPPHU VRZLH *ODVSHUOHQZXUGHQ IU  PLQ EHL  & EHL  J DE]HQWULIXJLHUW GHU hEHUVWDQG ZXUGH VWHULOILOWULHUW0LOOLSRUH ³0LOOH[ *9¦ QRQ S\URJHQLF  P XQG LP (LVEDG JHODJHUW =XP 0HGLXPZXUGHQ  YY =HOOH[WUDNW VRZLH  YY =XVDW]O|VXQJ VLHKH 7DE  JHJHEHQ $OV.RQWUROOHZXUGH GLH0+.QDFK =XJDEH YRQ$XIVFKOXSXIIHU E]Z+ DQRPDOD =HOOH[WUDNWEHVWLPPW
7DE=XVDPPHQVHW]XQJGHU=XVDW]O|VXQJHQ=XVDW]O|VXQJ .RQ]>PJPO@ =XVDW]O|VXQJ .RQ]>PJPO@$73*73 MH 1$'1$'3 MH)$')01 MH 1$'+1$'3+ MH
 .DQLQFKHQ6HUXP'DV.DQLQFKHQ6HUXP)D6LJPDZXUGH LQYHUVFKLHGHQHQ.RQ]HQWUDWLRQHQ ¤  YY]XP0LQLPDOPHGLXPPLW =HOOHQPO+ DQRPDOD ]XJHJHEHQ(VZXUGHDXFKXQWHUVFKLHGOLFKYRUEHKDQGHOWHV6HUXPPLWYY]XU.XOWXUJHJHEHQGDIUZXUGHQ PO6HUXPPLW O 07&$DQJHVlXHUWXQGQDFK PLQPLW O 0.DOLODXJHQHXWUDOLVLHUWRGHU PLQDXI &HUKLW]WRGHUXOWUDILOWULHUW  KEHL &EHL JPLW HLQHU$XVVFKOXJU|HYRQ>'D@8OWUDILOWUDWLRQVHLQKHLW0LFURFRQ)D$PLFRQ9RUKHUZXUGHJHWHVWHWREGDV$PEUXWLFLQ DQ GHU )LOWHUPHPEUDQ DGVRUELHUW LQGHP 0LQLPDOPHGLXP PLW  JPO$PEUXWLFLQGXUFKGLH)LOWHUJHVFKLFNWZXUGHXQGGLH$PEUXWLFLQ.RQ]HQWUDWLRQGHV)LOWUDWHVSHU0+.%HVWLPPXQJLP9HUJOHLFK]XXQILOWULHUWHP0LQLPDOPHGLXPHUPLWWHOWZXUGH'DIUZXUGH GDV 0HGLXP LQ 0LNURWLWHUSODWWHQ LQ  6FKULWWHQ PLW 0LQLPDOPHGLXP PLW =HOOHQPOYHUGQQW
 3URWRSODVWHQ(V ZXUGHQ YRQ+ DQRPDOD XQG+ DQRPDOD 5$PE 3URWRSODVWHQ GLH HUOHLFKWHUW 6WRIIH DXIQHKPHQKHUJHVWHOOWXP]XHUNHQQHQREIU$PEUXWLFLQHLQH$XIQDKPHUHVLVWHQ]EHVWHKW
7ULV3XIIHU ,, 07ULV62 P0('7$S+ VWHULOILOWULHUW6RUELW3XIIHU 06RUELW P0.+32S+ VWHULOILOWULHUW/\WLFDVH PJPOLQ6RUELW3XIIHU)D6LJPD:DVFKO|VXQJ 06RUELW P03,3(6S+ VWHULOILOWULHUW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hEHUQDFKWNXOWXUHQ YRQ+ DQRPDOD E]Z+ DQRPDOD 5$PE ZXUGHQ LQ HWZD  PO0LQLPDOPHGLXP LQ HLQHP PO(UOHQPH\HUNROEHQ PLW VFKZHIHOKDOWLJHQ $PLQRVlXUHQ  JO&\VWHLQXQG JO0HWKLRQLQ¤ KEHL  &XQG 8PLQ DXI HLQHP5XQGVFKWWOHUDQJH]RJHQ 'LH =HOOHQ ZXUGHQ JHHUQWHW GDV 3HOOHW LQ  PO 7ULV3XIIHU ,, XQG  O E0HUFDSWRHWKDQRODXIJHQRPPHQXQG]XU/RFNHUXQJGHU=HOOZDQG PLQEHL &LQNXELHUW'DQDFKZXUGHQGLH=HOOHQPLW7ULV3XIIHU ,,JHZDVFKHQLQ PO6RUELW3XIIHUDXIJHQRPPHQXQG PLW  PO /\WLFDVH IU  ¤  PLQ EHL  & EHKDQGHOW =XU .RQWUROOH GHU3URWRSODVWHQELOGXQJZXUGHQGLH=HOOHQPLNURVNRSLHUW3URWRSODVWHQVLQGUXQGQRUPDOH=HOOHQKLQJHJHQRYDOZDUHQNHLQHQRUPDOHQ=HOOHQPHKU]XHUNHQQHQZXUGHQGLH$QVlW]H]ZHLPDOPLW:DVFKO|VXQJJHZDVFKHQ=HQWULIXJDWLRQIU PLQEHL J>@ O + DQRPDOD E]Z  O + DQRPDOD 5$PE 3URWRSODVWHQ ZXUGHQ LQ YHUVFKLHGHQH3URWRSODVWHQ VWDELOLVLHUHQGH 0HGLHQ JHJHEHQ D  PO 0LQLPDOPHGLXP PLW  0 6RUELW E0LQLPDOPHGLXPPLW 00DQQLWF0LQLPDOPHGLXPPLW 00DQQLW G0DO]H[WUDNW0HGLXPPLW 00DQQLW'LH0+.%HVWLPPXQJHUIROJWHQDFKGHU6WDQGDUGPHWKRGH
 /LSRVRPHQ+LHU VROOWH XQWHUVXFKW ZHUGHQ RE GLH 5HVLVWHQ] YRQ WLHULVFKHQ =HOOLQLHQ HLQH $XIQDKPHUHVLVWHQ] LVW RGHU RE $PEUXWLFLQ VSH]LILVFK QXU GHQ 3LO]VWRIIZHFKVHO EHHLQIOXW 8P HLQH$XIQDKPH YRQ $PEUXWLFLQ VLFKHU]XVWHOOHQ ZXUGHQ /LSRVRPHQ KHUJHVWHOOW LQ GHQHQ$PEUXWLFLQHLQJHVFKORVVHQZDU6ROOWHHVVLFKEHLGHQWLHULVFKHQ=HOOLQLHQXPHLQH$XIQDKPHUHVLVWHQ] KDQGHOQ N|QQWHQ QDFK HUIROJUHLFKHU *DEH $PEUXWLFLQKDOWLJHU /LSRVRPHQ ]%EHU)OXRUHV]HQ]IlUEHWHFKQLNGHU:LUNRUWHLQJHJUHQ]WZHUGHQ
 $OOJHPHLQHV=XU +HUVWHOOXQJ YRQ /LSRVRPHQ PLW XQJHVlWWLJWHQ )HWWVlXUHQ N|QQHQ D7RFRSKHURO RGHU%XW\OK\GUR[\DQLVRO DOV OLSRSKLOH $VFRUELQVlXUH DOV K\GURSKLOH $QWLR[LGDQWLHQ HLQJHVHW]WZHUGHQ('7$GLHQWDOV)H.RPSOH[LHUHU (LVHQNDWDO\VLHUWHLQH/LSLGSHUR[LGDWLRQ)HUQHUVROOWH XQWHU 16FKXW]JDV XQG P|JOLFKVW NKO XQG GXQNHO JHDUEHLWHW ZHUGHQ :HUGHQ PRO&KROHVWHULQHLQJHVHW]WZLUGGLH3HUPHDELOLWlW JHVHQNW XQGGLH6WDELOLWlWGHU/LSRVRPHQ HUK|KW 3KRVSKDWLG\OVHULQ YHUKLQGHUW ZHJHQ GHU QHJDWLYHQ /DGXQJ HLQH $JJUHJDWLRQ>@3UREOHPDWLVFKEOLHEGLH*U|HQEHVWLPPXQJGHUJHELOGHWHQ/LSRVRPHQVRZLHGLH%HVWLPPXQJGHV$PEUXWLFLQ*HKDOWHVLQGHQ/LSRVRPHQ
 6\QWKHVH7ULV3XIIHU ,,, P07ULV P01D&O P0('7$S+VWHULO'LH+HUVWHOOXQJ GHU /LSRVRPHQ HUIROJWH LQ$QOHKQXQJ DQ /LFKWHQEHUJ XQG%DUHQKRO] >@ PJ3KRVSKDWLG\OJO\FHULQGLVWHDU\O PJ3KRVSKDWLG\OFKROLQGLVWHDU\OXQG PJ&KROHVWHULQ
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ZXUGHQLQHLQHPVWHULOHQ PO6SLW]NROEHQPLW J*ODVSHUOHQ  PPLQ PO'LLVRSURS\OHWKHUJHO|VW'D]XZXUGHQ PO7ULV3XIIHU ,,,PLW OD$PEUXWLFLQ JPOLQ0HWKDQRORGHUE0HWKDQRORGHUF3URSLGLXPMRGLG JPOJHJHEHQ8QWHUOHLFKWHP(UZlUPHQZXUGHDOOHVJHO|VWGDQQVWDUNJHPL[W 9RUWH[ PLQEHL &TXHOOHQJHODVVHQXQGDQVFKOLHHQG PLQLP8OWUDVFKDOOEDGEHKDQGHOW'DV/|VXQJVPLWWHOZXUGHDP5RWDWLRQVYHUGDPSIHUYROOVWlQGLJDEJH]RJHQGLHYHUEOLHEHQHZlULJH3KDVHZXUGHIU PLQEHL &EHL  J ]HQWULIXJLHUW VR GD LP hEHUVWDQG GLH VRJ NOHLQHQ XQLODPLQDUHQ 9HVLNHOYHUEOLHEHQ 'LH /LSRVRPHQVXVSHQVLRQ ZXUGHQ ZHLWHU LQ   6FKULWWHQ PLW 7ULV3XIIHU ,,,YHUGQQWGLHWKHRUHWLVFKH$PEUXWLFLQ.RQ]HQWUDWLRQGHUXQYHUGQQWHQ/LSRVRPHQVXVSHQVLRQEHWUXJ PJPO=X  O0LQLPDOPHGLXP  00DQQLWPLW 3URWRSODVWHQ YJO  YRQ+ DQRPDODE]Z+ DQRPDOD 5$PE ZXUGHQ O/LSRVRPHQVXVSHQVLRQJHJHEHQXQGGDV:DFKVWXPQDFK]ZHL 7DJHQ EHL  & DOV 2' EHVWLPPW'LH 3URSLGLXPMRGLG)lUEXQJZXUGH TXDOLWDWLYPLW+LOIHHLQHV)OXRUHV]HQ]PLNURVNRSVEHVWLPPW)HUQHUZXUGHEHLDOOHQ$QVlW]HQGLH0+.QDFKGHU6WDQGDUGPHWKRGHEHVWLPPW
,Q HLQHP ZHLWHUHQ 9HUVXFK ZXUGHQ /LSRVRPHQ RKQH 3URSLGLXPMRGLG GLH ]XJHJHEHQH$PEUXWLFLQ/|VXQJ HQWKLHOW QXU  JPO KHUJHVWHOOW  LP 8QWHUVFKLHG ]XU REHQEHVFKULHEHQHQ 3UlSDUDWLRQ ZXUGHQ GLHVHU $QVDW]  K EHL  J ]XP (UKDOW GHU NOHLQHQXQLODPLQDUHQ9HVLNHO]HQWULIXJLHUW=X  O '0( PLW / 0DXV]HOOHQ ZXUGHQ  O XQYHUGQQWH ¯ WKHRUHWLVFK PD[LPDO JPOLP$QVDW]VRZLH YHUGQQWH/LSRVRPHQVXVSHQVLRQJHJHEHQ1DFK=XJDEHYRQ O :67 ZXUGH  K VSlWHU GLH 6WRIIZHFKVHODNWLYLWlW GHU =HOOHQ DOV bQGHUXQJ GHU([WLQNWLRQEHL QPJHPHVVHQ=XVlW]OLFKZXUGHQGLH=HOOHQPLNURVNRSLHUWXPHYHQWXHOOH=HOOVFKlGHQ]XHUNHQQHQ
 3HUPHDELOLVLHUWH=HOOHQ'LH =HOOZDQG E]Z =HOOPHPEUDQ VROOWHQ SHUPHDELOLVLHUW ZHUGHQ XP GLH =HOOHQ IU GDV]XJHJHEHQH $PEUXWLFLQ HPSIlQJOLFKHU ]X PDFKHQ 'LH 3HUPHDELOLVLHUXQJ ZXUGH DXI GUHLYHUVFKLHGHQ$UWHQGXUFKJHIKUW=X  PO 0LQLPDOPHGLXP PLW  =HOOHQPO+ DQRPDOD E]Z+ DQRPDOD 5$PE ZXUGHQ D O/\WLFDVH PJPO)D6LJPDRGHUE O&KORURIRUPXQG OZY6'6/|VXQJRGHUF O7ROXROJHJHEHQ PLQEHL5DXPWHPSHUDWXULQNXELHUWXQGGDQDFKGDV$PEUXWLFLQJHPlGHU6WDQGDUGPHWKRGH]XU0+.%HVWLPPXQJ]XJHJHEHQ
 6WRIIZHFKVHODNWLYLWlW(V VROOWH XQWHUVXFKW ZHUGHQ ZLH ODQJH GLH =HOOHQ QDFK $PEUXWLFLQ=XJDEH QRFK VWRIIZHFKVHODNWLY VLQG 'LH 6WRIIZHFKVHODNWLYLWlW ZXUGH DOV 'HK\GURJHQDVH$NWLYLWlW JHPHVVHQ
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ZREHL GHU )DUEVWRII:67 HLQ7HWUD]ROLXPVDO] ]X HLQHP URWHQ )RUPD]DQ UHGX]LHUWZLUGZHOFKHVHLQ$EVRUSWLRQVPD[LPXPEHLQPKDW,Q HLQHU0LNURWLWHUSODWWH ZXUGHQ ]X  O0LQLPDOPHGLXP PLW  =HOOHQPO+ DQRPDOD O:67JHJHEHQ'HU$QVDW]ZXUGH PLQYRULQNXELHUW &GDQDFKZXUGHQ O$PEUXWLFLQ/|VXQJ ]XJHVHW]W'HU 3UREHQZHUW 2'ZXUGH XP GLH:67(LJHQH[WLQNWLRQ2' YRQ0LQLPDOPHGLXPPLW:67RKQH=HOOHQNRUULJLHUW
 .UHX]UHVLVWHQ]%HL$PEUXWLFLQUHVLVWHQWHQ+HIHQKDWWHQ*HUWKHWDOHLQH.UHX]UHVLVWHQ]]XGHQ$QWLELRWLND3\UUROQLWULQ XQG ]X GHQ -HUDQJROLGHQ HQWGHFNW >@ 'DUDXIKLQ ZXUGH XQWHUVXFKW RE GLHVH$QWLELRWLNDV\QHUJLVWLVFK]XHLQDQGHUZLUNHQ,Q0LNURWLWHUSODWWHQPLW9HUWLHIXQJHQPLW =HOOHQPOLQ O0LQLPDOPHGLXPZXUGHQ]ZHLPDO  O $QWLELRWLNXPO|VXQJ $PEUXWLFLQ 96 -HUDQJROLG $ E]Z 3\UUROQLWULQ LQYHUVFKLHGHQGHQ.RQ]HQWUDWLRQHQJHJHEHQXQGGDV:DFKVWXPQDFK ,QNXEDWLRQEHL & IU KDOV2' EHVWLPPW
'D IU 3\UUROQLWULQ GHU :LUNPHFKDQLVPXV HEHQIDOOV QLFKW EHNDQQW ZDU ZXUGHQ ZHLWHUH$QWLELRWLNDPLWEHNDQQWHU:LUNXQJDXI.UHX]UHVLVWHQ]XQWHUVXFKW'LH 0+.%HVWLPPXQJ ZXUGH LQ 0LNURWLWHUSODWWHQ PLW  O 0LQLPDOPHGLXP XQG =HOOHQPO + DQRPDOD E]Z + DQRPDOD 5$PE GXUFKJHIKUW LQ 9HUWLHIXQJ  ZXUGHQ O $QWLELRWLNXPO|VXQJ JHJHEHQ XQG DQVFKOLHHQG LQ  6FKULWWHQ YHUGQQW ,P 8QWHUVFKLHG]XU6WDQGDUGPHWKRGHZXUGHGDV:DFKVWXPHUVWQDFKGUHL7DJHQDOV2' JHPHVVHQ'LHXQWHUVXFKWHQ$QWLELRWLNDVLQGLQ7DE DXIJHIKUW
7DE  $XI .UHX]UHVLVWHQ]HQ ]ZLVFKHQ + DQRPDOD XQG + DQRPDOD 5$PE XQWHUVXFKWH $QWLELRWLNDVRZLHGHUHQK|FKVWHXQWHUVXFKWH.RQ]HQWUDWLRQ.RQ]$QWLELRWLNXPLQ9HUWLHIXQJ XQWHUVXFKWH$QWLELRWLNDJPO )OXRUXUDFLO$PSKRWHULFLQ%$QWLP\FLQ$%HQRP\O%OHRP\FLQ%URPXUDFLO&DPSWRWKHFLQ&KHOLGRQLQ&\FORKH[LPLG&\WRVLQ '$UDELQRIXUDQRVLG)LOLSLQ)OXRUHVVLJVlXUH*ULVHRIXOYLQ0HWURQLGD]RO0LFRQD]RO10HWK\O1
QLWUR1QLWURVRJXDQLGLQ1\VWDWLQ3K\VLRVWLJPLQ6RUDSKHQYY *O\FLGROJPO $PHWKRSWHULQ.DVXJDP\FLQJPO 0HOSKDODQ0LWRP\FLQ&JPO +\GUR[\KDUQVWRII%OHRP\FLQ6XOIDW)D0DFN
0$7(5,$/81'0(7+2'(1   (QHUJLHODGXQJ'LH (QHUJLHODGXQJ GHV $GHQ\ODW6\VWHPV UHDJLHUW VHKU HPSILQGOLFK DXI (LQJULIIH LQ GHQ(QHUJLHKDXVKDOW  GHVKDOE N|QQHQ GDPLW VFKQHOOHbQGHUXQJHQ LP 6WRIIZHFKVHO DXIJH]HLJWZHUGHQ'DUXPLVWGLH%HVWLPPXQJGHU(QHUJLHODGXQJDEHUDXFKVWDUNYRQGHU3UREHQDKPHWHFKQLNEHHLQIOXWZDVGHQ1DFKZHLVVHKUHUVFKZHUW'LH0HVVXQJHUIROJWHLQ$QOHKQXQJDQ%DOOXQG$WNLQVRQ>@ XQG+ROP+DQVHQXQG.DUO>@ PO0LQLPDOPHGLXP LQ HLQHPPO(UOHQPH\HUNROEHQPLW Õ =HOOHQPOZXUGHQIU  K EHL  & XQG  8PLQ DXI HLQHP 5XQGVFKWWOHU YRULQNXELHUW XQG DQVFKOLHHQGZXUGHQD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]XP7HLOZDUHLQ(UZlUPHQGHUEHVSUKWHQ'&3ODWWHQRWZHQGLJ'LH0HWKRGHZXUGHEHL+|IOHHWDO>@ EHVFKULHEHQ
7DE5I:HUWHIUGLH$PEUXWLFLQH 96¤965HLKHQIROJHGHU%DQGHQ $PLQRJUXSSH 5I:HUWH$EEDXSURGXNWHYRP$PE !$PEUXWLFLQ96 ¤1+ $PEUXWLFLQ96 ¤1+&+ $PEUXWLFLQ96 ¤1+&+ $PEUXWLFLQ96 ¤1&+ 
 7R[L]LWlWVWHVW'LH 0+.%HVWLPPXQJ ZXUGH LQ 0LNURWLWHUSODWWHQ PLW  O 0LQLPDOPHGLXP XQG =HOOHQPO+ DQRPDODGXUFKJHIKUWYRQ9HUWLHIXQJDXVJHKHQGZXUGHQGLH$QVlW]HLQ 6FKULWWHQYHUGQQW7DE1DFK6WDQGDUGLQNXEDWLRQZXUGHGDV:DFKVWXPDOV2'JHPHVVHQ
7DE)OOVFKHPDIUGHQ7R[L]LWlWVWHVWXPJHVHW]WHV/|VXQJVPLWWHOVRZLHGLH0+.%HVWLPPXQJPLWXPJHVHW]WHP$PEUXWLFLQXQGGLH.RQWUROOHPLWGHU$PEUXWLFLQ6WDPPO|VXQJ/|VXQJVPLWWHO $PEUXWLFLQ 966WDPPO|VXQJ XPJHVHW]WHV$PEUXWLFLQ XPJHVHW]WHV/|VXQJVPLWWHO1HEHQSURGXNWH0HWKDQRO 9HUWLHIXQJ JPO 9HUWLHIXQJ JPO 9HUWLHIXQJ YY(WKDQRO 9HUWLHIXQJ JPO 9HUWLHIXQJ JPO ,VRSURSDQRO 9HUWLHIXQJ JPO 9HUWLHIXQJ JPO 9HUWLHIXQJ YY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8P GLH 5DGLRDNWLYLWlW GHV PDUNLHUWHQ $PEUXWLFLQV YRQ GHQ PDUNLHUWHQ 1HEHQSURGXNWHQVRZLHGHPQLFKWXPJHVHW]WHQ0HWK\OMRGLGXQWHUVFKHLGHQ]XN|QQHQZlUHHLQH$XIUHLQLJXQJQRWZHQGLJJHZHVHQ5HDNWLRQVDQVDW]PLWIOVVLJHP1 WLHIIULHUHQVRGDGDV0HWK\OMRGLGQLFKWIOFKWLJLVW'HVWLOODWLRQVDSSDUDWXUHYDNXLHUHQ¤ 5HDNWLRQVDQVDW]JHNKOWKDOWHQ5HDNWLRQVDQVDW]YRUVLFKWLJDXIWDXHQXPHLQHQ6LHGHYHU]XJ]XYHUKLQGHUQ &ZHLWHUHVHYDNXLHUHQLVWQLFKWP|JOLFKGDVRQVWPDUNLHUWHV0HWK\OMRGLGHQWZHLFKHQZUGH9RUODJHPLWIOVVLJHP1 NKOHQXPJDVI|UPLJHV0HWK\OMRGLGDXV]XIULHUHQ6\VWHPEHJDVHQLQGHU9RUODJHLVWUHLQHVPDUNLHUWHV0HWK\OMRGLG 7UHQQXQJ GHU $PEUXWLFLQH SHU 'QQVFKLFKWFKURPDWRJUDSKLH XQG $XVZHUWXQJ PLW HLQHP6FDQQHU
 %LRV\QWKHVHQPLW&3UlNXUVRUHQ0LWGHP(LQEDXYRQ&PDUNLHUWHQ3UlNXUVRUHQLQGLH%LRPDVVHVROOWHXQWHUVXFKWZHUGHQREXQGZHOFKH%LRV\QWKHVHQGXUFK$PEUXWLFLQLQKLELHUWZHUGHQXPHLQHQ$QKDOWVSXQNWIUGHQSULPlUHQ:LUNPHFKDQLVPXV]XEHNRPPHQ
7ULFKORUHVVLJVlXUHZY J7&$LQ PO$ GHVW3HUFKORUVlXUHYYPO+&O2 N   PO$ GHVW6DO]VlXUH 0 O+&OLJLQ PO$ GHVW1DWURQODXJH 0 J1D2+LQ O$ GHVW
'LH %LRV\QWKHVHQ PLW PDUNLHUWHQ 3UlNXUVRUHQ ZXUGHQ SULQ]LSLHOO QDFK IROJHQGHP 6FKHPDGXUFKJHIKUW + DQRPDOD DXV HLQHU hEHUQDFKWNXOWXU ZXUGH PLW  =HOOHQPO LQ  PO0LQLPDOPHGLXPLQHLQHPPO(UOHQPH\HUNROEHQIU KDXIHLQHP5XQGVFKWWOHU & 8PLQ LQNXELHUW 'HU 9HUVXFK ZXUGH JHVWDUWHW LQGHP ]XP $QVDW] GHU HQWVSUHFKHQGHQLFKWPDUNLHUWH 3UlNXUVRU XQG GHU JHZQVFKWH PDUNLHUWH 3UlNXUVRU  ¤  &LPO]XJHJHEHQ ZXUGH 1DFK  ¤  PLQ :DFKVWXP ZXUGHQ  YY $QWLELRWLNXPO|VXQJ]XJHJHEHQ0HWKDQRO  PLW7ULV3XIIHUYHUGQQWGLHQWHDOV.RQWUROOHXQG$PEUXWLFLQ/|VXQJ JPO PLW7ULVYHUGQQWDOV3UREH=XU3UREHQDKPHZXUGHQ ODXVGHP$QVDW] LQ  PO HLVNDOWH7&$JHJHEHQ XQG EHU1DFKW EHL  & JHODJHUW1DFK GHP$XIWDXHQZXUGHQ GLH 3UREHQ XQWHU 9DNXXP EHU *ODVIDVHUILOWHU :KDWPDQ*)% ILOWULHUWGUHLPDO PLW  PO HLVNDOWHU 7&$ PLW  PO HLVNDOWHU 6DO]VlXUH XQG  PO HLVNDOWHP $ GHVWJHVSOW 'HU )LOWHU ZXUGH DXVJHVWRFKHQ EHU 1DFKW JHWURFNQHW  PO 6]LQWLOODWLRQVFRFNWDLO7\S4XLFNVDIH$)D=LQVVHU$QDO\WLF]XJHJHEHQXQGGLH5DGLRDNWLYLWlWLP6]LQWLOODWLRQV]lKOHUJHPHVVHQ'LH)UHLJUHQ]HIU//DERUHEHWUlJWIU&PDUNLHUWH,VRWRSH &LXQGIU+,VRWRSH &L &L&¯ Õ FRXQWV
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 '1$6\QWKHVHPLW&$GHQLQ)U GLH '1$6\QWKHVH EHWUXJ GLH $QVDW]JU|H  VWDWW  PO =XJHJHEHQ ZXUGHQ  P0QLFKWPDUNLHUWH 1XFOHRWLGH $GH &\W *XD 7K\ XQG  &LPO &$GHQLQ P&LPPRO 'LH 3UREH ZXUGH QXQ QLFKW LQ 7&$ VRQGHUQ LQ  PO 1DWURQODXJH ]XU+\GURO\VH GHU51$JHJHEHQ XQG EHU1DFKW EHL5DXPWHPSHUDWXU VWHKHQ JHODVVHQ =X GHQ3UREHQ ZXUGHQ GDQQ  PO HLVNDOWH 3HUFKORUVlXUH JHJHEHQ XQG IU PLQGHVWHQV  PLQ LP(LVEDGGLH'1$DXVJHIlOOW$QVFKOLHHQGZXUGHQGLH3UREHQXQWHU9DNXXPEHU*ODVIDVHUILOWHUILOWULHUWXQGVWDQGDUGJHPlZHLWHUEHKDQGHOW
 1XFOHLQVlXUHV\QWKHVHPLW&$GHQLQ'LH 1XFOHLQVlXUHV\QWKHVH 51$ XQG '1$ ZXUGH DXV GHPVHOEHQ $QVDW] ZLH GLH '1$6\QWKHVHVLHKHEHVWLPPWGLH3UREHQZXUGHQDEHUQLFKWDONDOLVFKK\GURO\VLHUWVRQGHUQVWDQGDUGJHPlGLUHNWLQ7&$JHJHEHQ
 51$6\QWKHVHPLW&8UDFLO'HU 9HUVXFK ZXUGH PLW  P0 QLFKWPDUNLHUWHQ 1XFOHRWLGHQ $GH &\W *XD 8UD XQG &LPO&8UDFLO P&LPPROJHVWDUWHW'LHZHLWHUH3UREHQEHKDQGOXQJHUIROJWHVWDQGDUGJHPl
 3URWHLQV\QWKHVHPLW&/HXFLQ'HU9HUVXFKZXUGHPLW PJPOQLFKWPDUNLHUWHP//HXFLQXQG &LPO8&/HXFLQ P&LPPRO JHVWDUWHW DOV 3RVLWLYNRQWUROOH GLHQWH HLQ $QVDW] PLW  JPO &\FORKH[LPLG'LHZHLWHUH3UREHQEHKDQGOXQJHUIROJWHVWDQGDUGJHPl
 /LSLGV\QWKHVHPLW&$FHWDW'HU9HUVXFKZXUGHPLW PJPOQLFKWPDUNLHUWHP1D$FHWDWXQG &LPO&$FHWDW P&LPPROJHVWDUWHW'LHZHLWHUH3UREHQEHKDQGOXQJHUIROJWHVWDQGDUGJHPl'LHVHU 9HUVXFK ZXUGH DXFK PLW =XJDEH YRQ  JPO $PEUXWLFLQ XQG  PJPO QLFKWPDUNLHUWHP1D$FHWDWGXUFKJHIKUW'LHVHU$QVDW]ZXUGHELODQ]LHUWXP]XVHKHQDXIZHOFKH)UDNWLRQHQVLFKGLH5DGLRDNWLYLWlWYHUWHLOWH(UIDWZXUGHGLH*HVDPWUDGLRDNWLYLWlWLP$QVDW]QDFK K ,QNXEDWLRQV]HLWPLW$PEUXWLFLQXQGGLH5DGLRDNWLYLWlW LPhEHUVWDQGQDFKGHPGLH=HOOHQDE]HQWULIXJLHUWZRUGHQZDUHQ'LH'LIIHUHQ] DOVRGLH LQGLH=HOOHQHLQJHEDXWH$NWLYLWlWZXUGH EHUHFKQHW'LH =HOOHQZXUGHQ LQ&KORURIRUP0HWKDQRO   DXIJHQRPPHQXQGGHU =HOOH[WUDNWZXUGH GUHLPDOPLWZlULJHQ /|VXQJHQ JHZDVFKHQ VLHKH  'LH 5DGLRDNWLYLWlWZXUGHDXVMHGHU:DVFKO|VXQJVRZLHGHPJHZDVFKHQHQ([WUDNWLRQVPLWWHOEHVWLPPW
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 3RO\PHUV\QWKHVHQPLW&*O\FHULQ'HU9HUVXFKZXUGHPLW  OPO QLFKWPDUNLHUWHP*O\FHULQ LJ XQG  &LPO8&*O\FHULQ P&LPPROJHVWDUWHW'LH3UREHQEHKDQGOXQJHUIROJWHVWDQGDUGJHPl
 /LSLGV\QWKHVHPLW+,QRVLW.2+0 J.2+JHO|VWLQPO0HWKDQRO7ROXRO 
'LH$QVDW]JU|H EHWUXJ  VWDWW  PO ]XJHJHEHQZXUGHQ  JPO QLFKWPDUNLHUWHV ,QRVLWXQG  &LPO 1+,QRVLW  &LPPRO (LQH HQWQRPPHQH 3UREH ZXUGH PLW  PO7&$EHKDQGHOWXQGEHU1DFKWEHL &WLHIJHIURUHQ$XVIlOOXQJGHU,QRVLW3KRVSKROLSLGHXQG ,QRVLW6SKLQJROLSLGH 'LH ZHLWHUH 3UREHQEHKDQGOXQJ HUIROJWH VWDQGDUGJHPl %HL GHU]ZHLWHQ3UREHZXUGHQ EHU1DFKWPLW  PO.2+GLH 3KRVSKROLSLGH K\GURO\VLHUW XQG GLHYHUEOLHEHQHQ+,QRVLW6SKLQJROLSLGHPLW PO3HUFKORUVlXUHDXVJHIlOOW1DFKGHP)LOWULHUHQXQWHU 9DNXXP EHU *ODVIDVHUILOWHU :KDWPDQ *)% ZXUGHQ GLH 3UREHQ GUHLPDO PLW  PO7&$ POHLVNDOWHP0HWKDQROXQGVFKOLHOLFKPLWHWZDVHLVNDOWHP$ GHVWJHZDVFKHQ'LH%HVWLPPXQJGHU5DGLRDNWLYLWlWHUIROJWHVWDQGDUGJHPl'LH0HWKRGHZXUGHYDULLHUWQDFK2KHWDO>@
 (LQIOXDXI6\QWKHVHQPLW&3\UXYDW'HU9HUVXFKZXUGHPLW PJPOQLFKWPDUNLHUWHP1D3\UXYDWXQG &LPO&3\UXYDW P&LPPROJHVWDUWHW'LHZHLWHUH3UREHQEHKDQGOXQJHUIROJWHVWDQGDUGJHPl
 3RO\PHUV\QWKHVHXQG&2)UHLVHW]XQJDXV8&*OXFRVH'LH3RO\PHUV\QWKHVHZXUGHPLW&LPO8&*OXFRVH P&LPPROJHVWDUWHW'LH3UREHQEHKDQGOXQJHUIROJWHVWDQGDUGJHPl'HU 9HUVXFK ]XU &2)UHLVHW]XQJ ZXUGH LQ HLQHP PO(UOHQPH\HUNROEHQ PLW 6FKUDXEYHUVFKOX XQG ]HQWUDOHP %HKlOWQLV IU  PO &2$EVRUSWLRQVO|VXQJ 0HWKR[\HWKDQRO(WKDQRODPLQ  YYGXUFKJHIKUW$OV0HGLXPGLHQWH0LQLPDOPHGLXPPLW  VWDWW  JO*OXFRVH JHVFKWWHOW ZXUGH PLW  VWDWW  8PLQ *HVWDUWHW ZXUGH GHU 9HUVXFK GXUFK=XJDEH YRQ  &LPO 8&*OXFRVH  P&LPPRO DOV 3UREH ZXUGHQ  O &2$EVRUSWLRQVO|VXQJGLUHNWLQ PO6]LQWLOODWLRQVFRFNWDLOJHJHEHQ
 =HOOZDQGV\QWKHVHXQG*O\FRSURWHLQHPLW&0DQQRVH'HU 9HUVXFK ZXUGH PLW  PJPO QLFKWPDUNLHUWHU 0DQQRVH  PJPO .+32 XQG &LPO&0DQQRVH P&LPPROJHVWDUWHW'LHZHLWHUH3UREHQEHKDQGOXQJHUIROJWHVWDQGDUGJHPl
  0$7(5,$/81'0(7+2'(1
 =HOOWHLOXQJPLW&1$FHW\OJOXFRVDPLQ'HU9HUVXFKZXUGHPLW  PJPO QLFKWPDUNLHUWHP1$FHW\OJXFRVDPLQ XQG  &L &1$FHW\OJOXFRVDPLQ  P&LPPROJHVWDUWHW'LHZHLWHUH3UREHQEHKDQGOXQJ HUIROJWHVWDQGDUGJHPl
 =HOOSHUPHDELOLWlWPLW&,VRDPLQREXW\UDW=X HLQHU  PO .XOWXU PLW Õ =HOOHQPO LQ 0LQLPDOPHGLXP ZXUGHQ  &L >&@,VRDPLQREXW\UDW  P&LPPRO JHJHEHQ XQG IU  K EHL  8PLQ LQNXELHUW 'DQDFKZXUGHQGLH=HOOHQDE]HQWULIXJLHUWPLW7ULV3XIIHUJHZDVFKHQXQG LQ PO7ULV3XIIHU UHVXVSHQGLHUW  PO0LQLPDOPHGLXP E]Z 7ULV3XIIHU ZXUGHQ MHZHLOV PLW  PO =HOOVXVSHQVLRQLQRNXOLHUW XQG  K VSlWHU $PEUXWLFLQ E]Z 3\UUROQLWULQ LQ YHUVFKLHGHQHQ .RQ]HQWUDWLRQHQVRZLH  JPO $PSKRWHULFLQ % DOV 3RVLWLYNRQWUROOH ]XJHJHEHQ 'LH .XOWLYLHUXQJ EHL  &ZXUGH LP (LVEDGPLW  8PLQ GXUFKJHIKUW  O 3UREHZXUGH IU  PLQ EHL  J]HQWULIXJLHUW -H  OhEHUVWDQGZXUGHQ GLUHNW LQ  PO 6]LQWLOODWLRQVFRFNWDLO JHJHEHQ XQGGLHLQV0HGLXPDEJHJHEHQH5DGLRDNWLYLWlWLP6]LQWLOODWLRQV]lKOHUEHVWLPPW
 *O\FHULQ=HOOHQ YRQ + DQRPDOD E]Z + DQRPDOD 5$PE ZXUGHQ LQ  PO 0LQLPDOPHGLXP PLWÕ =HOOHQPO LQ HLQHP PO(UOHQPH\HUNROEHQ  K ODQJ YRULQNXELHUW 'HU 9HUVXFKZXUGH GXUFK =XJDEH YRQ  JPO $PEUXWLFLQ JHVWDUWHW  JPO $PEUXWLFLQ IU+ DQRPDOD 5$PE 9RQ  PO 3UREH ZXUGHQ GLH =HOOHQ DE]HQWULIXJLHUW  J  PO GHVhEHUVWDQGV ]XU0HGLXP$QDO\WLN EHL  & WLHIJHIURUHQ GDV 3HOOHW PLW  PO $ GHVW JHZDVFKHQLQ PO$ GHVWUHVXVSHQGLHUWXQGIU PLQDXI &HUKLW]W'LH3UREHQZXUGHQEHL &ELV]XU$QDO\VHWLHIJHIURUHQ1DFKGHP$XIWDXHQZXUGHQ]XGHQ3UREHQLPPO(SSHQGRUI5HDNWLRQVJHIl J*ODVSHUOHQ  PPJHJHEHQGLHYHUEOLHEHQHQ=HOOHQIU PLQ DP 'LVPHPEUDWRU DXIJHVFKORVVHQ XQG GLH %UXFNVWFNH IU  PLQ EHL  JDE]HQWULIXJLHUW8QWHUVXFKWZXUGHQGLHVHUhEHUVWDQGVRZLHGDV0HGLXP
 *O\FHULQ%HVWLPPXQJPLWWHOV+3/&'LH*O\FHULQEHVWLPPXQJHUIROJWHUHIUDNWRPHWULVFKQDFK$XIWUHQQXQJGHU6XEVWDQ]HQPLWWHOV+3/&6KRGH[VXJDUFROXPQ,RQSDN.6)OLHJHVFKZLQGLJNHLW POPLQ/DXIPLWWHO$ GHVW EHL  & GDEHL KDWWH*O\FHULQ HLQHQ5I:HUW YRQ  ¤ PLQ'LH0HWKRGHZXUGHYDUULHUWQDFKYDQ(FNHWDO>@'LH5I:HUWHGHUHLQJHVHW]HQ6WDQGDUGV JOJHKHQDXV$EE KHUYRU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0LW PO 01D&OXQGDQVFKOLHHQGHU=HQWULIXJDWLRQ J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YJOGLHVHVEHVWlWLJWDXFKGLH(UJHEQLVVHYRQ*HUWK>@%HL HLQHP HUK|KWHQ ,QRNXOXP YRQ  =HOOHQPO JHJHQEHU GHP 6WDQGDUGLQRNXOXP YRQ =HOOHQPOHUK|KWHVLFKGLH0+.OHLFKWYRQ JPODXI JPOYJO$EE$XFK5LQJHONRQQWH]HLJHQGDPLWHLQHU9HUJU|HUXQJGHV,QRNXOXPVGLH0+.VWLHJ>@$PEUXWLFLQUHGX]LHUWHEHL.RQ]HQWUDWLRQHQJU|HU0+.GLH9HUPHKUXQJVIlKLJNHLWGHU+HIH]HOOHQ LQQHUKDOE YRQ  ¤  K XP  YJO $EE  5LQJHO NRQQWH IU GLH 6SRUHQ YRQ0LFURVSRUXP IXOYXP HEHQIDOOVHLQHQIXQJL]LGHQ(IIHNW IHVWVWHOOHQ MHGRFKVHQNWHHVGLH9HUPHKUXQJVIlKLJNHLWHUVWQDFK ¤  KGHXWOLFK>@,PVXE0+.%HUHLFKZLUNWH$PEUXWLFLQIXQJLVWDWLVFK XQG EHVWlWLJW GDPLW 5LQJHOV %HREDFKWXQJHQ >@ $XI VWRIIZHFKVHOLQDNWLYH=HOOHQGLH LQGHU.lOWHRGHU LQ3XIIHUJHKDOWHQZXUGHQZLUNWH$PEUXWLFLQQLFKW YJO$EE$EE'LHVHVGHFNWVLFKPLWGHP(UJHEQLVYRQ5LQJHOGDDXVNHLPHQGH6SRUHQHPSILQGOLFKHUUHDJLHUWHQDOVDXVJHZDFKVHQH0\FHO]HOOHQ>@ XQGZLGHUVSULFKWGHU%HREDFKWXQJ6LPSNLQVGD=HOOHQLQGHUORJ3KDVHZHQLJHUHPSILQGOLFKVHLHQ*HUWKHWDONRQQWHQDXFKIU-HUDQJROLG $]HLJHQGDGLHVHVQLFKWDXIVWRIIZHFKVHOLQDNWLYH=HOOHQZLUNW>@
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'XUFK HLQHQ HLQIDFKHQ 0HGLXPZHFKVHO NRQQWH GHU $PEUXWLFLQ(IIHNW QLFKW DXIJHKREHQZHUGHQ$XFKQDFK KNRQQWHQVLFKGLH=HOOHQQLFKWZLHGHU UHJHQHULHUHQYJO'DVEHGHXWHWGD$PEUXWLFLQQLFKWHLQIDFKDXVGHQ=HOOHQDXVJHZDVFKHQZHUGHQNRQQWH:XUGHKLQJHJHQ ]XU .XOWXU GDV $GVRUEHUKDU] ;$' JHJHEHQ YHUULQJHUWH VLFK QLFKW QXU GLH9HUPHKUXQJVIlKLJNHLWGHU=HOOHQQLFKWZHLWHUVRQGHUQGLH.XOWXUZXFKVZLHGHU]XUQRUPDOHQ=HOOGLFKWHKHUDQYJO'DEHLKDQGHOWHHVVLFKYHUPXWOLFKXP=HOOHQGLHZlKUHQGGHU$PEUXWLFLQ=XJDEH VWRIIZHFKVHOLQDNWLY ZDUHQ XQG GHVKDOE QLFKW JHVFKlGLJW ZXUGHQ1DFKGHPGDV$PEUXWLFLQ GXUFK GDV;$' GHP0HGLXP HQW]RJHQZRUGHQZDU NRQQWHQGLHVH=HOOHQELQQHQ¤7DJHZLHGHUDQZDFKVHQ'LH5HJHQHUDWLRQHUIROJWHPLWGHU EOLFKHQ9HUPHKUXQJVUDWH VR GD HV XQZDKUVFKHLQOLFK LVW HV N|QQH VLFK XP HLQH 5HJHQHUDWLRQJHVFKlGLJWHURGHU LP:DFKVWXPJHVWRSSWHU=HOOHQKDQGHOQ(VZDUHQDXFKNHLQH5HVLVWHQ]PXWDQWHQ GD GLH =HOOHQ QLFKW DXI$PEUXWLFLQKDOWLJHQ$JDUSODWWHQ ZXFKVHQ'DV EHGHXWHWGD$PEUXWLFLQVFKQHOOXQGLUUHYHUVLEHOIXQJL]LGZLUNW*HUWK HW DO NRQQWHQ IU GLH 5HVLVWHQ]PXWDQWH + DQRPDOD 5$PE ]HLJHQ GD HLQH .UHX]UHVLVWHQ]]XGHQ-HUDQJROLGHQZLHDXFK]X3\UUROQLWULQEHVWDQG>@'LHVHVNRQQWHQLFKWQXUEHVWlWLJW ZHUGHQ VRQGHUQ HV ]HLJWH VLFK GDUEHU KLQDXV GD $PEUXWLFLQ VRZRKO PLW-HUDQJROLG $YJO$EEDOVDXFKPLW3\UUROQLWULQYJO$EEV\QHUJLVWLVFKZLUNWH'LHV\QHUJLVWLVFKH :LUNXQJ GHU $QWLELRWLND GHXWHW DXI HLQHQ JOHLFKHQ :LUNPHFKDQLVPXV KLQHYHQWXHOODQGHPVHOEHQ=LHOPROHNO/HLGHUZDUGHU:LUNPHFKDQLVPXVYRQ3\UUROQLWULQHEHQIDOOV ODQJH=HLW LPXQNODUHQ0LWZHLWHUHQ)XQJL]LGHQGHUHQ:LUNPHFKDQLVPHQEHNDQQWVLQGNRQQWHQNHLQHZHLWHUH.UHX]UHVLVWHQ]HQJHIXQGHQZHUGHQYJO7DE
 .DWDEROLVPXV'LH&23URGXNWLRQDXV*OXFRVHZXUGHHUVWQDFKEHU KLQKLELHUWYJO$EEGKGHU.DWDEROLVPXVNDPHUVWVHKUVSlW]XP(UOLHJHQGLHVHVKDWDXFK6FKOWHUEHREDFKWHW>@%HLHLQHU ,QKLELHUXQJ GHV .DWDEROLVPXV ZUGH HUZDUWHW ZHUGHQ GD VLFK GLH &23URGXNWLRQHUK|KWZHLOGDV$73QXUEHUGLHZHQLJHUHIIHNWLYH6XEVWUDWNHWWHQSKRVSKRU\OLHUXQJJHELOGHWZHUGHQN|QQWH,QGLHVHP)DOOPWHDXFKHLQHVWlUNHUH*OXFRVHDXIQDKPHXQGHLQHHUK|KWH(WKDQROSURGXNWLRQ]XHUNHQQHQVHLQZDVDEHUQLFKWGHU)DOOZDUYJO$EE$EE'LH (QHUJLHODGXQJ GHV $GHQ\ODW6\VWHPV DOVR GHU (QHUJLH]XVWDQG GHU =HOOH HUK|KWH VLFKUDVFK YRQ  DXI  YJO $EE  'LHVHV GHXWHW HEHQIDOOV GDUDXI KLQ GD GHU .DWDEROLVPXVQLFKWGHUSULPlUH$QJULIIVSXQNWYRQ$PEUXWLFLQLVWZHLOGHQ=HOOHQGDQQZHQLJHU(QHUJLH]XU9HUIJXQJ VWHKHQPWH$OOHUGLQJV LVWGLH(QHUJLHODGXQJ LQGHU.RQWUROOHPLW VHKU QLHGULJ EOLFKHUZHLVH ZHUGHQ EHL DHURE DXI *OXFRVH ZDFKVHQGHQ +HIHQ6 FHUHYLVLDH :HUWH YRQ  JHPHVVHQ >@ 'LH GXUFK )ROJHIHKOHU ZHQLJHU EHHLQIOXWH%HVWLPPXQJ GHV $73*HKDOWHV ]HLJWH HEHQIDOOV HLQHQ $QVWLHJ GHV $73*HKDOWHV QDFK
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$PEUXWLFLQ=XJDEH YJO$EE ZHQQDXFK ODQJVDPHU VR GD GHU7UHQG ULFKWLJ ]X VHLQVFKHLQW'LH %LRV\QWKHVHQ OLHIHQ QLFKW JOHLFK]HLWLJ ZHJHQ (QHUJLHPDQJHOV DXV VRQGHUQ LQ HLQHP=HLWUDXPYRQ ¤  KYJOZDVHLQZHLWHUHU+LQZHLVLVWGDGHU.DWDEROLVPXVQLFKWGHU SULPlUH $QJULIIVSXQNW YRQ $PEUXWLFLQ LVW $XHUGHP KDEHQ $QWLELRWLND ZHOFKH GLH$WPXQJVNHWWH LQKLELHUHQPHLVWNHLQ VR HLQJHVFKUlQNWHV:LUNXQJVVSHNWUXPZLH$PEUXWLFLQXQGZLUNHQQLFKWQXUJHJHQHLQLJH3LO]HVRQGHUQDXFKRIWXQGKDXSWVlFKOLFKJHJHQ6lXJHU]HOOHQYJO$PEUXWLFLQLVWIU6lXJHU]HOOHQDEHUQXUZHQLJWR[LVFK
 $QDEROLVPXV$OV HUVWHV ZXUGH GXUFK =XJDEH YHUVFKLHGHQVWHU 0HWDEROLWH QDFK $QWDJRQLVWHQ YRQ$PEUXWLFLQJHVXFKW'DEHLJDOWHV]XHUNHQQHQREGXUFK$PEUXWLFLQHLQPHWDEROLVFKHU%ORFNJHVHW]WZLUG GHU GXUFK=XJDEH QDFKIROJHQGHU0HWDEROLWHZLHGHU DXIJHKREHQZHUGHQ NDQQ%HLP :DFKVWXP DXI XQWHUVFKLHGOLFKHQ & RGHU 14XHOOHQ VROOWH JHNOlUW ZHUGHQ RE GLH:LUNXQJ GHV $PEUXWLFLQV GXUFK (UP|JOLFKXQJ DQGHUHU 6WRIIZHFKVHOZHJH YHUPLQGHUW RGHUDXIJHKREHQ ZHUGHQ NDQQ :HLO GLH %LRV\QWKHVHQ VWHWV DOOPlKOLFKH ELQQHQ  ¤  K QDFK$PEUXWLFLQ=XJDEHDXVOLHIHQYJOVROOWHJHNOlUWZHUGHQREGHU9LWDPLQVWRIIZHFKVHOJHKHPPW ZLUG (LQH +HPPXQJ GHU 9LWDPLQV\QWKHVH GUIWH VLFK HUVW QDFK HLQLJHU =HLWEHPHUNEDU PDFKHQ GD GLH 9LWDPLQH DOV &RIDNWRUHQ LQ HQ]\PDWLVFKHQ 5HDNWLRQHQ LP*HJHQVDW]]XP6XEVWUDWQLFKWYHUEUDXFKWZHUGHQXQGGLH=HOOHQGHVKDOE HLQH JHZLVVH=HLWRKQH9LWDPLQ1HXV\QWKHVHPLWLKUHP9LWDPLQSRROEHUOHEHQN|QQHQ(VNRQQWHDEHUQXUHLQOHLFKWHUDQWDJRQLVWLVFKHU(IIHNWGXUFK=XJDEHYRQNOHLQHQRUJDQLVFKHQ6lXUHQDXVGHP&LWUDW=\NOXV EHREDFKWHW ZHUGHQ YJO 7DE  ZDV DXFK GLH (UJHEQLVVH YRQ 6LPSNLQ >@ XQG6FKOWHU >@ EHVWlWLJW $QGHUH 0HWDEROLWH ZLH $PLQRVlXUHQ =XFNHU YJO 7DE 1XFOHLQVlXUHQ/LSLGHVRZLH9LWDPLQHYJO7DE]HLJWHQNHLQHQDQWDJRQLVWLVFKHQ(IIHNW:XFKVHQ GLH =HOOHQ DXI XQWHUVFKLHGOLFKHQ &4XHOOHQ =XFNHU $PLQRVlXUHQ YJO 7DE RGHU14XHOOHQYJO7DEKDWWHGLHVHVHEHQIDOOVNHLQHQ(LQIOXDXIGLH0+.%HVWLPPWH0HWDEROLWH N|QQWHQ QLFKW DQWDJRQLVWLVFK JHZLUNW KDEHQ ZHLO VLH YRQ GHQ =HOOHQ QLFKWDXIJHQRPPHQ ZRUGHQ VLQG 'LHVHV LVW DEHU VLFKHU IU GLH 0HWDEROLWH DXV]XVFKOLHHQ PLWGHQHQ+ DQRPOD DOVHLQ]LJH&4XHOOHZDFKVHQNRQQWH(LQH 9LHO]DKO YRQ %LRV\QWKHVHQ ZXUGHQ XQWHUVXFKW LQGHP PDUNLHUWH 0RQRPHUH YHUIWWHUWZXUGHQ XQG GLH .LQHWLN GHU 3RO\PHULVDWLRQ GXUFK )lOOXQJ GHV 3RO\PHUV JHPHVVHQ ZXUGH$OOHZLFKWLJHQ%LRV\QWKHVHQZLH'1$YJO51$YJO3URWHLQH YJO/LSLGH YJO(UJRVWHULQ YJO$EE=HOOZDQG YJO $EE 3RO\PHUH DXV3\UXYDW YJOZLH DXFKGLH=HOOWHLOXQJ YJO  OLHIHQQXU ODQJVDP]ZLVFKHQ ¤  KDXV'HVKDOENRQQWHDXFKHLQH,QKLELHUXQJGHU6XEVWUDWDXIQDKPHQLFKWGHU:LUNPHFKDQLVPXVYRQ$PEUXWLFLQVHLQ
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'LH 6WRIIZHFKVHODNWLYLWlW JHPHVVHQ DOV 'HK\GURJHQDVH$NWLYLWlW EOLHE EHL  JPO$PEUXWLFLQ PLW HWZD  K VHKU ODQJH HUKDOWHQ ZlKUHQG VLH PLW  JPO $PEUXWLFLQ QDFK PLQ DEEUDFK YJO  $XFK GLHVHVZHLVW GDUDXI KLQ GD GLH 6\QWKHVHOHLVWXQJHQ GHU=HOOHQQLFKWVFKQHOOLQKLELHUWZXUGHQ
 5HVLVWHQ]'D$PEUXWLFLQ NHLQHQ (IIHNW DXI GLH NODVVLVFKHQ:LUNRUWH YRQ$QWLELRWLND ]HLJWHPXWHQQHXH0|JOLFKNHLWHQXQWHUVXFKWZHUGHQ'DIUVROOWHJHNOlUWZHUGHQREGDV$PEUXWLFLQEHUKDXSWLQGLH=HOOHQJHODQJWHRGHUPLWlXHUHQ5H]HSWRUHQZHFKVHOZLUNWH5LQJHO KDWWH EHVFKULHEHQ GD GXUFK =XJDEH YRQ +XPDQ6HUXP GLH 0+. IU0 IXOYXPGHXWOLFK HUK|KW ZHUGHQ NRQQWH >@ 'LHVHV EHVWlWLJWH VLFK DXFK IU + DQRPDOD PLW.DQLQFKHQ6HUXP YJO $EE  'HU $QVWLHJ GHU 0+. HQWVSUDFK GHU 0HQJH GHV]XJHJHEHQHQ6HUXPVZDVEHGHXWHWGDGDV$PEUXWLFLQDQHLQHQ)DNWRUELQGHWXQGVRPLWGHQVHQVLWLYHQ +HIH]HOOHQ QLFKW ]XU 9HUIJXQJ VWDQG 'LHVHU )DNWRU NRQQWH GXUFK 6lXUH RGHU(UKLW]HQ]HUVW|UWZHUGHQYJO$EEXQGKDWWHHLQ0ROJHZLFKWYRQJU|HU >'D@YJO$EE'LHVHVOHJWGLH9HUPXWXQJQDKHGDHVVLFKEHLGHP)DNWRUXPHLQ3URWHLQKDQGHOW'XUFK=XJDEHYRQ=HOOH[WUDNWGHU5HVLVWHQ]PXWDQWH+ DQRPDOD 5$PE ]XU.XOWXUGHUVHQVLWLYHQ=HOOHQNRQQWHNHLQDQWDJRQLVWLVFKHU(IIHNWHU]LHOWZHUGHQYJO$EE'LH UHVLVWHQWHQ=HOOHQHQW]RJHQGHP0HGLXPGDV]XJHJHEHQH$PEUXWLFLQQLFKWDOVRZHGHUEDXWHQVWRIIZHFKVHODNWLYH=HOOHQGDV$PEUXWLFLQDE'HWR[LIL]LHUXQJQRFKDGVRUELHUWHHVDQGHU=HOOZDQGVWRIIZHFKVHOLQDNWLYHU=HOOHQYJO'DNHLQ&PDUNLHUWHV$PEUXWLFLQKHUVWHOOWZHUGHQNRQQWHYJOZXUGHDXILQGLUHNWHP:HJHYHUVXFKW]XNOlUHQRE$PEUXWLFLQLQGLH+HIH]HOOHQJHODQJW'DIUZXUGHQGLH=HOOHQSHUPHDELOLVLHUWE]Z3URWRSODVWHQKHUJHVWHOOWGDPLWGLH=HOOHQHUOHLFKWHUWOLSRSKLOH6XEVWDQ]HQDXIQHKPHQ NRQQWHQ 'LHVHV KDWWH MHGRFK NHLQHQ (LQIOX DXI GLH 0+. ZHGHU ZXUGHQ GLHVHQVLWLYHQ =HOOHQ QRFK HPSILQGOLFKHU QRFK GLH UHVLVWHQWHQ =HOOHQ VHQVLWLY YJO  XQG0LW+LOIHYRQ/LSRVRPHQVROOWH$PEUXWLFLQLQ/0DXV]HOOHQWUDQVSRUWLHUWZHUGHQDOOHUGLQJV NRQQWH QLFKW JHQDX JHPHVVHQ ZHUGHQ ZLHYLHO $PEUXWLFLQ WDWVlFKOLFK LQ GHQ/LSRVRPHQHLQJHVFKORVVHQZRUGHQZDU'LHUHVLVWHQWHQ0DXV]HOOHQZXUGHQDEHUQDFK=XJDEH$PEUXWLFLQKDOWLJHU/LSRVRPHQQLFKWVHQVLWLYYJO(VJHODQJDEHUPLWGHQ/LSRVRPHQZHQQ DXFK QLFKW VHKU JXW GDV QLFKW PHPEUDQJlQJLJH 3URSLGLXPMRGLG LQ 3URWRSODVWHQ ]XWUDQVSRUWLHUHQ'LHVH9HUVXFKHZHLVHQGDUDXIKLQGDGHU5HVLVWHQ]PHFKDQLVPXVZRKONHLQH$XIQDKPHUHVLVWHQ]LVW$EHUDXFKPLW&$PEUXWLFLQZlUHHVVFKZLHULJ]XXQWHUVFKHLGHQREGDV$PEUXWLFLQ LQ RGHU DQ GHQ=HOOHQZLUNW GD HV IHVW DP =LHOPROHNO ELQGHQPWH XPEHUVFKVVLJHV&$PEUXWLFLQDEZDVFKHQ]XN|QQHQ
',6.866,21   :HLWHUH8QWHUVXFKXQJHQ'D ZHGHU GLH +DXSWSUR]HVVH GHV $QDEROLVPXV QRFK GHV .DWDEROLVPXV GXUFK $PEUXWLFLQIUK]HLWLJEHHLQWUlFKWLJWZXUGHQZXUGHQDFKZHLWHUHQVHOWHQHUHQ:LUNPHFKDQLVPHQJHVXFKW'D]XJHK|UHQXQWHUDQGHUHPHLQ(LQIOXDXI6LJQDONDVNDGHQXQG5HJXODWLRQVPHFKDQLVPHQDXIGLH'1$DOV,QIRUPDWLRQVPDWUL[.HUQPHPEUDQ7RSRLVRPHUDVH6WUDQJEUFKHRGHUDXIGHQ=HOO]\NOXVXQGGDV&\WRVNHOHWW7XEXOLQ$NWLQ(V NRQQWH JH]HLJWZHUGHQ GD$PEUXWLFLQ QLFKW LQ GLH '1$ LQWHUNDOLHUWH YJO  XQGDXFKNHLQH'1$6WUDQJEUFKHYHUXUVDFKWHYJO
 *O\FHULQ3LOORQHO XQG 0H\HU YHU|IIHQWOLFKWHQ LP 6RPPHU  >@ GD 1HXURVSRUD FUDVVD QDFK=XJDEH YRQ3KHQ\OS\UUROHQ ZR]X DXFK 3\UUROQLWULQ JHK|UW LQWUD]HOOXOlU*O\FHULQ DNNXPXOLHUWHQ 6LH IKUWHQ GLHVHV DXI GLH ,QKLELHUXQJ HLQHU UHJXODWRULVFKHQ 3URWHLQNLQDVH 3.,,,]XUFNZHOFKH GLH2VPRUHJXODWLRQVNDVNDGH EHHLQIOXW:HJHQGHU.UHX]UHVLVWHQ] XQG GHV6\QHUJLVPXV ]ZLVFKHQ $PEUXWLFLQ XQG 3\UUROQLWULQ ZXUGH DXFK EHL + DQRPDOD HLQH*O\FHULQDNNXPXODWLRQXQWHUVXFKW(V NRQQWH EHVWlWLJW ZHUGHQ GD + DQRPDOD EHUHLWV  PLQ QDFK =XJDEH YRQ  JPO$PEUXWLFLQ GHQ LQWUD]HOOXOlUHQ *O\FHULQJHKDOW YHUGUHLIDFKW KDW XQG QDFK  PLQ HLQ0D[LPXPPLWHLQHPIDFKK|KHUHQ*O\FHULQJHKDOWDXIZLHV YJO'LHVHU(IIHNWNRQQWHDXFKGXUFK=XJDEHYRQ JPO3\UUROQLWULQHU]LHOW ZHUGHQ YJO'DV*O\FHULQ ZXUGH PLW YHUVFKLHGHQHQ0HWKRGHQ QDFKJHZLHVHQ QlPOLFK UHIUDNWRQHWULVFK QDFK+3/&7UHQQXQJ VRZLH HQ]\PDWLVFK YJO   'DUEHU KLQDXV NRQQWH JH]HLJWZHUGHQGDPLW8&*OXFRVHNXOWLYLHUWH=HOOHQEHUHLWV PLQQDFK=XJDEHYRQ JPO$PEUXWLFLQ LP 9HUJOHLFK ]XU .RQWUROOH HLQHQ VWDUN HUK|KWHQ LQWUD]HOOXOlUHQ *HKDOW YRQPDUNLHUWHP*O\FHULQKDWWHQ YJO 'LHVH(UJHEQLVVH VWHKHQQLFKW LP:LGHUVSUXFK ]XUJHULQJHQ3RO\PHUV\QWKHVHDXVH[WHUQHP*O\FHULQYJOGDGLH=HOOHQQDFK$PEUXWLFLQ=XJDEHVHKUYLHO*O\FHULQV\QWKHWLVLHUWHQXQGGHVKDOENHLQH[WHUQHV*O\FHULQDXIQDKPHQ'HUVSlWHUH9HUOXVWDQLQWUD]HOOXOlUHP*O\FHULQQDFK KYJO$EE$EE$EE LVWYHUPXWOLFK DXI GLH DQVFKOLHHQG HUK|KWH 3HUPHDELOLWlW GHU =HOOHQ ]XUFN]XIKUHQ VR GDNOHLQH0HWDEROLWHDXVWUHWHQNRQQWHQYJO
 5HJXODWLRQGHU*O\FHULQV\QWKHVHEHL+HIHQ'LH $NNXPXODWLRQ YRQ *O\FHULQ LVW EHL +HIHQ VR DXFK EHL + DQRPDOD HLQH YHUEUHLWHWH5HDNWLRQ DXI HLQHQ K\SHUWRQHQ RVPRWLVFKHQ 6FKRFN >  @:LUG6 FHUHYLVLDH HLQHPK\SHUWRQHQ RVPRWLVFKHQ 6FKRFN DXVJHVHW]W ILQGHW ]XHUVW HLQH 'HK\GUDWDWLRQ VWDWW XQG GDV=HOOZDFKVWXPVWRSSWELQQHQ PLQ'LHHUVWHVFKQHOOH5HDNWLRQGDUDXILVWHLQ:DVVHU,QIOX[
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DXV GHU 9DNXROH LQV &\WRVRO > @ 'LH DQVFKOLHHQGH $GDSWLRQVSKDVH GDXHUW MH QDFK$XVPDGHV6FKRFNV KELVPHKUHUH7DJHLQGHUGLH3K\VLRORJLHGHU=HOOHQXPJHVWHOOWZLUG$QVFKOLHHQGZDFKVHQGLH=HOOHQPLWHUK|KWHU*HQHUDWLRQV]HLWZHLWHU,QGHU$GDSWLRQVSKDVHVLQNWGLHVSH]LILVFKH&2%LOGXQJXPHWZDGLH3URWHLQELRV\QWKHVHQDFKGHPVLH]XHUVWIDVW YROOVWlQGLJ ]XP (UOLHJHQ NDP IlOOW XP HWZD  >@ 'HU NXU]IULVWLJH (LQEUXFK GHU3URWHLQELRV\QWKHVHLVWYHUPXWOLFKDXIGLH'HK\GUDWDWLRQGHU=HOOHQQDFKGHP2VPRVHVFKRFN]XUFN]XIKUHQ GLHVHV NRQQWH QDFK$PEUXWLFLQ=XJDEH KLQJHJHQ QLFKW EHREDFKWHW ZHUGHQYJOhEOLFKHUZHLVH UHGX]LHUW GLH F\WRVROH 1$'DEKlQJLJH *O\FHULQSKRVSKDW'HK\GURJHQDVH*3' 'LK\GUR[\DFHWRQSKRVSKDW ]X *O\FHULQSKRVSKDW ZHOFKHV DQVFKOLHHQG YRQ GHU*O\FHULQSKRVSKDW3KRVSKDWDVH *33 ]X *O\FHULQ GHSKRVSKRU\OLHUW ZLUG 'LH HQWVSUHFKHQGHQ*HQH*3' XQG*33ZHUGHQEHU2VPRVHQVRUHQ+2*:HJUHJXOLHUW'HU$EEDXYRQ*O\FHULQ HUIROJWXQWHU3KRVSKRU\OLHUXQJPLW$73GXUFKGLH*O\FHULQNLQDVH*87GDVJHELOGHWH*O\FHULQSKRVSKDWZLUGYRQHLQHUPLWRFKRQGULDOHQ)$'DEKlQJLJHQ*O\FHULQSKRVSKDW'HK\GURJHQDVH PW*3'*87 ]X'LK\GUR[\DFHWRQSKRVSKDW R[LGLHUWXQGLQGLH*O\FRO\VHHLQJHVFKOHXVW>@'DVQDFKHLQHP2VPRVHVFKRFNDNNXPXOLHUWH*O\FHULQ ZLUG ZHQQ GLH =HOOHQ ZLHGHU XQWHU VWUHIUHLHQ %HGLQJXQJHQ OHEHQ EHUZLHJHQGDXVJHVFKOHXVWXQGNDXPPHWDEROLVLHUW>@(LQH*O\FHULQDNNXPXODWLRQNDQQDXIYHUVFKLHGHQH$UWHQHUUHLFKWZHUGHQ (UK|KXQJ GHU *O\FHULQV\QWKHVH 'LH RVPRVHVHQVLWLYH 6 FHUHYLVLDH HUUHLFKW GLHVHV GXUFKHLQH YHUVWlUNWH GHQRYR 6\QWKHVH GHU *3' ZlKUHQG RVPRVHWROHUDQWH 'HEDU\RP\FHVKDQVHQLL GLH(Q]\PDNWLYLWlWGHUNRQVWLWXWLYHQ*3'HUK|KW>@ 9HUULQJHUXQJ GHU*O\FHULQGLVVLPLODWLRQ LQGHPGLH*O\FHULQNLQDVH$NWLYLWlW JHVHQNWZLUG>@ (UK|KXQJ GHV *O\FHULQUFNKDOWHV %HL 6 FHUHYLVLDH YHUXUVDFKW GDV )SV3URWHLQ0HPEUDQNDQlOH>@GLHHLQHHUOHLFKWHUH'LIIXVLRQXQGVRPLWHLQHQHUK|KWHQ$XVWULWWYRQ*O\FHULQ ]XU )ROJH KDEHQ > @ %HL RVPRVHWROHUDQWHQ +HIHQ ZLH + DQRPDOD 'KDQVHQLL RGHU =\JRVDFFKDURP\FHV URX[LL NRPPW HV ]X /LSLGYHUlQGHUXQJHQ ZHOFKH GLH0HPEUDQZHQLJHUSHUPHDEHOIU3RO\ROHPDFKW>@ $XIQDKPH YRQ H[WHUQHP *O\FHULQ ZXUGH ]% IU = URX[LL EHVFKULHEHQ QLFKW DEHU IU6 FHUHYLVLDH >@'LH5HJXODWLRQGHU*O\FHULQV\QWKHVHQDFKHLQHP2VPRVHVFKRFNLVWEHUHLQH3URWHLQNLQDVHNDVNDGH GHP VRJ +2*:HJ +LJK 2VPRODULW\ *O\FHURO 5HVSRQVH UHJXOLHUW XQG ZXUGHELVKHUYRUDOOHPIU6 FHUHYLVLDH XQWHUVXFKW'HU2VPRVHQVRU6OQS<SGSDNWLYLHUWEHUGLH3URWHLQNLQDVHQ6VNS6VNS6VNS3EVS VFKOLHOLFK+RJSZHOFKHVGLH([SUHVVLRQ GHU*3'HUK|KW'HU2VPRVHQVRU6KRSZLUNWEHU6WHSXQG3EVSHEHQIDOOVDXI+RJS>@%HUHLWV PLQQDFKGHP2VPRVHVFKRFNLVW+RJSPD[LPDOSKRVSKRU\OLHUWXQGIKUWQXQ]XHLQHUHUK|KWHQ([SUHVVLRQYRQ*3'*33  ]XU%LOGXQJYRQ*O\FHULQDEHU DXFKYRQ*&<*O\FHULQ'HK\GURJHQDVHXQG'$.'LK\GUR[\DFHWRQ.LQDVHZRPLW]XU)HLQUHJX
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ODWLRQ *O\FHULQ ZLHGHU ]X 'LK\GUR[\DFHWRQSKRVSKDW PHWDEROLVLHUW ZLUG > @ 'DUEHUKLQDXVZHUGHQ DXFK(Q]\PHZLH+;7 +H[RVH7UDQVSRUWHU XQG*/. *OXFRVH.LQDVH]XU(LQVFKOHXVXQJYRQ*OXFRVHLQGLH*O\FRO\VHYHUVWlUNWH[SUHPLHUWZlKUHQG(Q]\PHZLH7'+ *O\HULQDOGHK\GSKRVSKDW'HK\GURJHQDVH (12 (QRODVH 3'& 3\UXYDW'HFDUER[\ODVH$'+$ONRKRO'HK\GURJHQDVH$/'$OGHK\G'HK\GURJHQDVHYHUPLQGHUWJHELOGHW ZHUGHQ GDPLW GHU $EIOX DXV GHU *O\FRO\VH YHUPLQGHUW ZLUG 6FKHLQEDU ZLGHUVSUFKOLFKGD]XZLUGYHUPHKUW$/'R[LGLHUW$FHWDOGHK\G]X$FHWDWXQGVWHOOWGDPLW1$'+]X *O\FHULQSURGXNWLRQ ]XU 9HUIJXQJ (12 7'+ XQG ZHQLJHU +;. +H[RNLQDVHJHELOGHWZDVYHUPXWOLFKDXINRPSOH[H5HJXODWLRQVPHFKDQLVPHQ]XUFN]XIKUHQLVW>@ 1HEHQ GHQ (Q]\PHQ ]XU GLUHNWHQ 2VPRVHDQWZRUW ZHUGHQ EHU GHQ +2*:HJ DXFKDQGHUH (Q]\PH UHJXOLHUW 6R ZHUGHQ EHU 675( 6WUHVVUHVSRQVLYH HOHPHQW DOOJHPHLQH6WUHHQ]\PH ZLH &77 .DWDODVH 7 ''5 '1$ GDPDJH UHSDLU VRZLH HLQH 5HLKH YRQ+LW]HVFKRFNSURWHLQHQ +63[ YHUPHKUW JHELOGHW >@ 8QNODU LVW MHGRFK ELVKHU ZLH +RJSDJLHUWGDQRFKNHLQ=LHOPROHNOJHIXQGHQZHUGHQNRQQWH>@'HU5DV$GHQ\ODW&\FODVH6HQVRU UHDJLHUW EHL JXWHU 1lKUVWRIIVLWXDWLRQ LP0HGLXP VR GDGHUVHFRQGPHVVHQJHUF$03DXV$73JHELOGHWZLUG'DPLWNDQQGHU5HSUHVVRU%F\SYRPNDWDO\WLVFKHQ=HQWUXP7SNGHU3URWHLQNLQDVH $ 3.$ DEJHVSDOWHQZHUGHQ VRGD7SNGLH=HOOSUROLIHUDWLRQ VWDUWHW 'LH 3URWHLQNLQDVH <DNS LVW HLQ *HJHQVSLHOHU YRQ 7SN VLHXQWHUGUFNWGLH=HOOSUROLIHUDWLRQXQGI|UGHUWGLH6WUHWROHUDQ]'LH3.$ZLUNWDQWDJRQLVWLVFK]XP+2*:HJ LQGHP VLH GLH YRQ +RJS DNWLYLHUWHQ .LQDVHQ0VQS0VQS ZHOFKH GLH675(LQGX]LHUWH 7UDQVNULSWLRQ I|UGHUQ LQKLELHUW >@ 'LHVHV ]HLJW GD HV YHUVFKLHGHQH5FNNRSSOXQJHQ ]ZLVFKHQ =HOOSUROLIHUDWLRQ XQG 6WUHUHVLVWHQ] JLEW $XFK IU $PEUXWLFLQNRQQWH JH]HLJWZHUGHQ GD VWRIIZHFKVHOLQDNWLYH VHQVLWLYH=HOOHQ UHVLVWHQW JHZRUGHQZDUHQYJO$EEDOOHUGLQJVEOLHEXQNODUREGLHVHVDXIHLQHHUK|KWH6WUHWROHUDQ]]%JHULQJH3.$$NWLYLWlW ]XUFN]XIKUHQ LVW RGHURE HLQIDFK DXI*UXQGPDQJHOQGHU(QHUJLHGLH =HOOHQ QLFKW PHKU GLH $PEUXWLFLQLQGX]LHUWHQ 6WRIIZHFKVHOYHUlQGHUXQJHQ XQG 6FKlGLJXQJHQGXUFKIKUHQNRQQWHQ%HLK\SRWRQLVFKRVPRWLVFKHP6WUHZLUGEHUGHQ6HQVRU6WWSXQGEHUGLH3URWHLQNLQDVH &3.&GLH3URWHLQNLQDVHNDVNDGH%FNS0NNS0NNS0SNSDNWLYLHUWVRGD)36HLQ0HPEUDQSURWHLQGDV IUHLQHHUOHLFKWHUWH'LIIXVLRQGHV*O\FHULQV VRUJW JHELOGHWZLUG >@'HU3.&:HJ LVWHEHQIDOOV LQYROYLHUWEHL5HDNWLRQHQDXI+LW]HXQG1lKUVWRIIPDQJHO VRZLHEHLGHU=HOOZDQGV\QWKHVHZHVKDOE'HIHNWPXWDQWHQ %&.0..0.. RGHU03.EHL7HPSHUDWXUHQ EHU  & SHUPHDEHOZHUGHQ N|QQHQ > @ ,Q.RPELQDWLRQPLW'HIHNWPXWDWLRQHQLQ33= RGHU33= NRGLHUHQ3URWHLQSKRVSKDWDVHQZHUGHQGLH=HOOHQEHL MHGHU7HPSHUDWXUSHUPHDEHO>@'LH .RPSOH[KHLW GHU 5HJXODWLRQVPHFKDQLVPHQ ]HLJW VLFK XQWHU DQGHUHP DXFK GDULQ GD0XWDQWHQ GLH *3' EHUH[SUHPLHUHQ QLFKW YHUVWlUNW *O\FHULQ ELOGHQ $XHUGHP NRQQWH%ORPEHUJ ]HLJHQ GD HWZD  3URWHLQH PLWWHOV '3$*( HUIDW ZHUGHQ NRQQWHQ GHUHQ6\QWKHVHVUDWHVLFKQDFKHLQHP2VPRVHVFKRFNXPGHQ)DNWRU]ZHLJHlQGHUWKDWWHXQGGDEHL
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ZHUGHQPLW GLHVHU0HWKRGH QXU HWZD  GHU ]HOOXOlUHQ (Q]\PH HUIDW >@ 'LH $EE YHUDQVFKDXOLFKWGLHNRPSOH[HQ5HJXODWLRQVPHFKDQLVPHQ
1DFKHLQHP2VPRVHVFKRFNELV1D&OGDXHUWGLHLQWUD]HOOXOlUH*O\FHULQDNNXPXODWLRQEHLGHQ VDO]WROHUDQWHQ +HIHQ ' KDQVHQLL PLW  ¤  K HWZD HLQH *HQHUDWLRQV]HLW >@ XQG EHL= URX[LL HWZD  K >@ ZlKUHQG GLH *O\FHULQSURGXNWLRQ QDFK GHU $PEUXWLFLQ=XJDEHZHVHQWOLFK VFKQHOOHU HUIROJWH YJO  + DQRPDOD ELOGHW DOV $QWZRUW DXI HLQHQ2VPRVHVFKRFN HEHQIDOOV *O\FHULQ GDV VHLQ 0D[LPXP ]X %HJLQQ GHU H[SRQHQWLHOOHQ:DFKVWXPVSKDVH HUUHLFKW 'DQDFK VLQNW GHU LQWUD]HOOXOlUH *O\FHULQJHKDOW XQG GLH =HOOHQELOGHQ VWDWW GHVVHQ $UDELW DOV FRPSDWLEOHV 6ROXW >@ (LQH $PEUXWLFLQLQGX]LHUWH $UDELWV\QWKHVH NRQQWH QLFKW QDFKJHZLHVHQ ZHUGHQ DOOHUGLQJV HUUHLFKWHQ GLH PLW $PEUXWLFLQEHKDQGHOWHQ=HOOHQDXFKQLFKWPHKUGLHH[SRQHQWLHOOHRGHUJDUVWDWLRQlUH3KDVH6 FHUHYLVLDHELOGHWKLQJHJHQQXU*O\FHULQXQGNHLQ$UDELWDOVFRPSDWLEOHV6ROXW>@
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 9HUlQGHUXQJHQLP/LSLGPXVWHU'D GLH VHQVLWLYHQ =HOOHQ  ¤  PLQ QDFK $PEUXWLFLQ=XJDEH SHUPHDEHO ZXUGHQ YJOZXUGHDXFKGHU(LQIOXYRQ$PEUXWLFLQDXIGDV/LSLGPXVWHUXQWHUVXFKW'DEHLVWHOOWHVLFKKHUDXVGDGLH(UJRVWHULQV\QWKHVHQLFKWEHHLQIOXWZXUGH YJO'DIU EHJDQQHQGLH =HOOHQ EHUHLWV QDFK  PLQ 7ULDF\OJO\FHULGH XQG QDFK  PLQ IUHLH )HWWVlXUHQ ]XDNNXPXOLHUHQ YJO $EE  ,Q GHU .RQWUROOH PLW GHU 5HVLVWHQ]PXWDQWH NRQQWHQ GLHVH9HUlQGHUXQJHQ QLFKW QDFKJHZLHVHQ ZHUGHQ YJO $EE  GHPHQWVSUHFKHQG ZXUGHQ GLHUHVLVWHQWHQ =HOOHQ DXFK EHL  JPO $PEUXWLFLQ QLFKW SHUPHDEHO 'LH IUHLHQ )HWWVlXUHQDNNXPXOLHUWHQHUVWGHXWOLFKQDFKGHP*O\FHULQZDVEHGHXWHWGDGDV*O\FHULQQLFKWGXUFK/LSDVHDNWLYLWlW DXV 7ULDF\OJO\FHULGHQ IUHLJHVHW]W ZRUGHQ ZDU $XHUGHP ZXUGH NHLQH$EQDKPH YRQ 7ULDF\OJO\FHULGHQ IHVWJHVWHOOW YJO $EE  'HU &$FHWDW(LQEDX LQ GLH7&$IlOOEDUH)UDNWLRQZDULP9HUJOHLFK]XU.RQWUROOHQLFKWHUK|KWZDVEHLHLQHUYHUVWlUNWHQ)HWWVlXUH1HXV\QWKHVHHUZDUWHWZRUGHQZlUH$EHUGLH/LSLGV\QWKHVHEUDFKQDFK=XJDEHYRQ JPO$PEUXWLFLQ HUVW QDFK K DE YJO$EEZDV LP9HUJOHLFK ]X YLHOHQ DQGHUHQ6\QWKHVHQVHKUVSlWZDU(EHQVREOLHEGLH6WRIIZHFKVHODNWLYLWlWQDFK=XJDEHYRQ JPO$PEUXWLFLQ ODQJH HUKDOWHQ YJO $EE  ZDV HLQ ZHLWHUHU +LQZHLV DXI GLH 6\QWKHVH GHUIUHLHQ )HWWVlXUHQ LVW 'LH )UHLVHW]XQJ GHU )HWWVlXUHQ DXV 3KRVSKROLSLGHQ GXUFK 3KRVSKROLSDVHQLVWZHQLJHUZDKUVFKHLQOLFKZHLONHLQJOHLFK]HLWLJHU$QVWLHJSKRVSKRU\OLHUWHU=XFNHUDXV&*OXFRVHQDFKJHZLHVHQZHUGHQNRQQWHYJO$EE:XUGH]XGHQ$PEUXWLFLQEHKDQGHOWHQ=HOOHQGDV$GVRUEHUKDU];$' JHJHEHQ NRQQWHQQRFK QLFKW DEJHW|WHWH =HOOHQ UHJHQHULHUW ZHUGHQ:XUGHQ LQ GLHVHP$QVDW] GLH /LSLGHPLW&$FHWDWPDUNLHUWVRHQWVSUDFKGDV/LSLGPXVWHUGHUUHJHQHULHUWHQ=HOOHQGHPGHU.RQWUROOH1XU LQ GHP;$'([WUDNW GHU $PEUXWLFLQEHKDQGHOWHQ 3UREH NRQQWHQPDUNLHUWH )HWWVlXUHQQDFKJHZLHVHQ ZHUGHQ 'LHVHV N|QQWH GDUDXI KLQGHXWHQ GD GLH IUHLHQ )HWWVlXUHQ GLHEOLFKHUZHLVH NDXP LQ0HPEUDQHQ DXIWUHWHQ >@ GLH0HPEUDQLQWHJULWlW VR JHVW|UW KDEHQGDGLH=HOOHQVFKOLHOLFKSHUPHDEHOZXUGHQ'LH 6W|UXQJ GHU 0HPEUDQLQWHJULWlW GXUFK $PEUXWLFLQ LVW GDEHL QLFKW DXI SK\VLNDOLVFKH6FKlGLJXQJHQ ]XUFN]XIKUHQ GD VWRIIZHFKVHOLQDNWLYH =HOOHQ GXUFK $PEUXWLFLQ QLFKWSHUPHDEHO ZXUGHQ YJO  ,P *HJHQVDW] GD]X VWHKW $PSKRWHULFLQ % ZHOFKHVSK\VLNDOLVFKGXUFK:HFKVHOZLUNXQJPLWGHQ6WHULQHQGLH0HPEUDQLQWHJULWlW]HUVW|UW>@(LQH9HUlQGHUXQJ GHU0HPEUDQ]XVDPPHQVHW]XQJ DOV )ROJH HLQHV RVPRWLVFKHQ 6FKRFNV LVWEHL RVPRWROHUDQWHQ +HIHQ QLFKW XQJHZ|KQOLFK >@ XQG EHZLUNW EHL + DQRPDOD LP*HJHQVDW]]X6 FHUHYLVLDHHLQHQIDFKEHVVHUHQ*O\FHULQUFNKDOW>@)U= URX[LL ZXUGHQGLH 0HPEUDQYHUlQGHUXQJHQ JHQDXHU XQWHUVXFKW >@ ,Q GHU ODJ3KDVH NRQQWH HLQ VWDUNHU$QVWLHJ GHU 7ULDF\OJO\FHULGH XQG HLQ JHULQJHU $QVWLHJ GHU IUHLHQ )HWWVlXUHQ QDFKJHZLHVHQZHUGHQ ZlKUHQG GLH 3KRVSKROLSLGH 6WHULQH XQG 6WHULQHVWHU LQ LKUHU =XVDPPHQVHW]XQJNRQVWDQW EOLHEHQ 9HUlQGHUXQJHQ VROFKHU $UW NRQQWHQ DXFK $PEUXWLFLQLQGX]LHUW EHL+ DQRPDOD QDFKJHZLHVHQ ZHUGHQ ,Q GHU DQVFKOLHHQGHQ H[SRQHQWLHOOHQ :DFKVWXPVSKDVH
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YHUlQGHUWHVLFKGLH/LSLG]XVDPPHQVHW]XQJEHL= URX[LL HUQHXW'LHVHV0DOVDQNGHU*HKDOWDQ7ULDF\OJO\FHULGHQXQGIUHLHQ)HWWVlXUHQZlKUHQGMHQHUGHU6WHULQHVWHUXQG3KRVSKROLSLGHDQVWLHJ =X GLHVHQ 9HUlQGHUXQJHQ NDP HV $PEUXWLFLQLQGX]LHUW EHL + DQRPDOD QLFKWDOOHUGLQJVJHODQJWHQGLH$PEUXWLFLQEHKDQGHOWHQ=HOOHQDXFKQLFKWPHKULQGLHH[SRQHQWLHOOH:DFKVWXPVSKDVH'HU OHWDOH(IIHNWGHV$PEUXWLFLQV LVWZDKUVFKHLQOLFKQLFKWDXIGLH HUK|KWH*O\FHULQV\QWKHVH]XUFN]XIKUHQVRQGHUQDXIGLH9HUlQGHUXQJHQLP/LSLGPXVWHUVRGDGLH=HOOHQSHUPHDEHOZXUGHQ'DVLFKGLH=HOOVWUXNWXUQDFK KPLW JPO$PEUXWLFLQY|OOLJDXIJHO|VWKDWWH]HLJWHQDXFKGLHWUDQVPLVVLRQVHOHNWURQHQPLNURVNRSLVFKHQ$XIQDKPHQYJO$EE'LHbQGHUXQJHQ LP /LSLGPXVWHU N|QQWHQ GXUFK GLH 2VPRVHUHJXODWLRQVPHFKDQLVPHQ GLUHNWLQGX]LHUW ZRUGHQ VHLQ RGHU HLQH )ROJH GHU *O\FHULQDNNXPXODWLRQ XQG GHQ GDUDXVUHVXOWLHUHQGHQ9HUVFKLHEXQJYRQ5HDNWLRQVJOHLFKJHZLFKWHQVHLQ
 $XVEOLFN'DV =LHOHQ]\P YRQ $PEUXWLFLQ ]X LVROLHUHQ XQG FKDUDNWHULVLHUHQ NRQQWH QLFKW HUUHLFKWZHUGHQ HV JlEH DEHU IROJHQGH 0|JOLFKNHLWHQ GLHV PLW GHP MHW]LJHQ .HQQWQLVVWDQG ]XHUUHLFKHQ
 $UEHLWHQPLW&$PEUXWLFLQ0LW &PDUNLHUWHP $PEUXWLFLQ NDQQ JHNOlUW ZHUGHQ RE $PEUXWLFLQ YRQ GHQ VHQVLWLYHQ=HOOHQ ]X HLQHU DNWLYHQ )RUP E]Z YRQ GHQ UHVLVWHQWHQ =HOOHQ ]X HLQHU LQDNWLYHQ )RUPPHWDEROLVLHUWZLUG]%LQGHPHVQDFK=XJDEHPLWGHP$GVRUEHUKDU];$'DXVGHU.XOWXUZLHGHU H[WUDKLHUW XQG DQVFKOLHHQG GHU ([WUDNW GQQVFKLFKWFKURPDWRJUDSKLVFK DXIJHWUHQQWZLUG(EHQVRLVWHVP|JOLFK]XHUPLWWHOQREGDV$PEUXWLFLQLQGLH=HOOHQDXIJHQRPPHQZLUGRGHURE HV YRQ DXHQ ]% DXI HLQHQ 2VPRVHQVRU ZLUNW ,P OHW]WHUHQ )DOO GUIWH NHLQH 5DGLRDNWLYLWlWLQGHQ=HOOHQQDFK]XZHLVHQVHLQ9RUDXVVHW]XQJIUGLHVH$UEHLWHQLVWDEHUGDGDV$PEUXWLFLQ IHVW DP =LHOPROHNO ELQGHW GDPLW HV DXFK QDFK GHQ :DVFKYRUJlQJHQ QRFKQDFK]XZHLVHQLVW
 &KURPDWRJUDSKLVFKH$QUHLFKHUXQJ3LOORQHOXQG0H\HU>@ UHLFKHUWHQHLQH3URWHLQNLQDVHDXV=HOOH[WUDNWYRQ1HXURVSRUDFUDVVDJ=HQWULIXJDWQDFK'LDO\VHPLWWHOV'($(&KURPDWRJUDSKLHDQ'LH3URWHLQNLQDVHDNWLYLWlW ZXUGH DOV 3KRVSKRU\OLHUXQJ YRQ +LVWRQ 7\S ,,$ PLW J3$73 EHVWLPPW >@(QWVSUHFKHQGHVN|QQWHPLW=HOOH[WUDNWYRQ+ DQRPDOD GXUFKJHIKUWZHUGHQ
  ',6.866,21
 $IILQLWlWVFKURPDWRJUDSKLH$PEUXWLFLQ NDQQ DQ HLQ*HOJHNRSSHOWZHUGHQ XPGDV=LHOHQ]\PGDUDQ ]X ELQGHQ XQG VRDE]XWUHQQHQ*HHLJQHWZlUH]%GDV$IIL*HO )D%LRUDGDQGHVVHQIUHLH$PLQRJUXSSHPLW +LOIH GHV .RSSOXQJVUHDJHQ] ('$& (WK\O>GLHWK\ODPLQRSURS\O@FDUERGLLPLG$PEUXWLFLQ PLW VHLQHU &DUER[\ODWJUXSSH JHEXQGHQ ZLUG $XFK EHL GLHVHU 0HWKRGH PWHHLQHUVHLWVGDV=LHOPROHNOIHVWJHQXJDQ$PEUXWLFLQELQGHQXPHVDEWUHQQHQ]XN|QQHQXQGDQGHUHUVHLWVGUIWHHVQLFKWVRIHVWELQGHQGDPLWPDQHVDQVFKOLHHQGZLHGHUHOXLHUHQNDQQ1DFKJHOHOHNWURSKRUHWLVFKHU$XIWUHQQXQJNDQQGLH5HLQKHLWGHV(OXDWVEHUSUIWZHUGHQ
 *HOHOHNWURSKRUHVH=HOOH[WUDNWNDQQSHU6'6*HOHOHNWURSKRUHVHDXIJHWUHQQWZHUGHQ1DFKGHP/DXIZHUGHQGLH3URWHLQHPLW*XDQLGLQÕ+&OGHQDWXULHUWXQGGXUFK$XVZDVFKHQGHVVHOEHQZLHGHUUHQDWXULHUW'HU 3URWHLQNLQDVHWHVW ZLUG PLW J3$73 GXUFKJHIKUW DOV 6XEVWUDW ZLUG +LVWRQ RGHU0\HOLQELQGHQGHV3URWHLQ0%3FRSRO\PHULVLHUW'LH*HOHOHNWURSKRUHVHNDQQHLQRGHU]ZHLGLPHQVLRQDO GXUFKJHIKUW ZHUGHQ XQGPWH XQWHUVFKLHGOLFKH 3KRVSKRU\OLHUXQJVPXVWHU IUVHQVLWLYHXQGUHVLVWHQWH=HOOHQPLW$PEUXWLFLQ3\UUROQLWULQRGHUQDFKHLQHP2VPRVHVFKRFNLP 9HUJOHLFK ]X GHQ .RQWUROOHQ HUJHEHQ :LUG GDV $PEUXWLFLQ QDFK GHU $XIWUHQQXQJ]XJHJHEHQNDQQJHWHVWHWZHUGHQREGLH3URWHLQNLQDVHDXFKLQYLWURPRGXOLHUWZLUG>@1DFKHLQHU$XIWUHQQXQJN|QQWHGXUFK=XJDEHYRQ&$PEUXWLFLQDOV6RQGHGDV=LHOHQ]\PDXIGHP*HOORNDOLVLHUWZHUGHQ%HL HLQHU HLQGLPHQVLRQDOHQ (OHNWURSKRUHVH NDQQ QXU ZHQLJ 3URWHLQ DXIJHWUHQQW ZHUGHQ VRGD ZHJHQ GHU 9LHO]DKO GHU 3URWHLQNLQDVHQ HLQH :LHGHUILQGXQJ E]Z ,GHQWLIL]LHUXQJVFKZLHULJVHLQNDQQ
 &KDUDNWHULVLHUXQJXQG6HTXHQ]LHUXQJ.DQQ GDV =LHOHQ]\P FKURPDWRJUDSKLVFK RGHU HOHNWURSKRUHWLVFK LVROLHUW ZHUGHQ VR NDQQGLHVHVNODVVLVFKFKDUDNWHULVLHUWZHUGHQLQGHPGDV0ROJHZLFKWEHVWLPPWXQGHLQH.LQHWLNGHU(Q]\PKHPPXQJGXUFK$PEUXWLFLQDXIJHQRPPHQZLUG'DUEHU KLQDXV NDQQ GDV LVROLHUWH (Q]\PVHTXHQ]LHUWZHUGHQ VR GDPLW GHU$PLQRVlXUHVHTXHQ] HLQ 'DWHQEDQN9HUJOHLFK P|JOLFK ZLUG 'DPLW N|QQWHQ $XVVDJHQ EHU KRPRORJH(Q]\PH LQ DQGHUHQ 2UJDQLVPHQ JHWURIIHQ ZHUGHQ GLH ]% DXFK HLQH :LUNRUWUHVLVWHQ]HUNOlUHQZUGHQ
 *HQHWLN'DV 5HVLVWHQ]JHQ NDQQ LGHQWLIL]LHUW ZHUGHQ LQGHP YRQ GHU 5HVLVWHQ]PXWDQWH JHQRPLVFKH'1$)UDJPHQWH]%PLW0LNURQ3ODVPLGHQLQGHQVHQVLWLYHQ6WDPPEHUWUDJHQZHUGHQ
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'LH6HOHNWLRQGHUVR UHVLVWHQWJHZRUGHQHQ=HOOHQNDQQDXI$PEUXWLFLQKDOWLJHQ$JDUSODWWHQHUIROJHQ $OOHUGLQJV NDQQ QXU EHL HLQHU :LUNRUWUHVLVWHQ] GDPLW DXFK GDV =LHOPROHNOLGHQWLIL]LHUWZHUGHQ%HLGHP5HVLVWHQ]JHQNDQQHVVLFKDXFKXPHLQHQRIIHQHQ/HVHUDKPHQKDQGHOQ ZRPLW ]ZDU GDV*HQ XQG VRPLW GLH $PLQRVlXUHVHTXHQ] GHV (Q]\PV EHNDQQW LVWQLFKW DEHU VHLQH )XQNWLRQ 6R ZXUGH ]% EHL GHU ,GHQWLIL]LHUXQJ GHV$85*HQV GDV GLH$XUHREDVLGLQ $5HVLVWHQ]EHL6 FHUHYLVLDH NRGLHUWHLQRIIHQHU/HVHUDKPHQJHIXQGHQ>@
'HIHNWPXWDQWHQ LP +2*:HJ N|QQHQ XQWHU VWUHIUHLHQ %HGLQJXQJHQ QRUPDO ZDFKVHQZlKUHQG VLH QDFK HLQHP 2VPRVHVWUH QLFKW DGlTXDW UHDJLHUHQ GK QLFKW VFKQHOO *O\FHULQDNNXPXOLHUHQ:UGHQXQHLQHVROFKHGHILQLHUWH0XWDQWHQDFK$PEUXWLFLQ=XJDEHHEHQIDOOVNHLQ *O\FHULQ DNNXPXOLHUHQ ZlUH GLHVHV HLQ +LQZHLV DXI GDV =LHOPROHNO (LQH0XWDQWHGHUHQ 'HIHNW IUKHU LQ GHU +2*6LJQDONDVNDGH OLHJW PWH GDQQ ZHLWHUKLQ $PEUXWLFLQVHQVLWY VHLQ HLQH 0XWDQWH GHUHQ 'HIHNW VSlWHU LQ GHU +2*6LJQDONDVNDGH OLHJW PWH$PEUXWLFLQUHVLVWHQW VHLQ 3UREOHPDWLVFK EOLHEH MHGRFK GD VROFKH 0XWDQWHQ QXU IU6 FHUHYLVLDH EHVFKULHEHQVLQGGLHSHUVH$PEUXWLFLQUHVLVWHQWVLQGXQGQLFKWIUGLHVHQVLWLYH+ DQRPDOD
  ',6.866,21
 =XVDPPHQIDVVXQJ
 $PEUXWLFLQKHPPWHHLQH9LHO]DKOYRQ%LRV\QWKHVHQHUVWVSlW6WRIIZHFKVHOLQDNWLYH=HOOHQZDUHQ QLFKW VHQVLWLY 'DUEHUKLQDXV ZLUNWH HV VHKU VSH]LILVFK VR LVW ]% &DQGLGDSDUDSVLORVLV VHQVLWLY& DOELFDQV KLQJHJHQUHVLVWHQW
 $PEUXWLFLQZLUNWHEHUHLWVEHLJHULQJHQ.RQ]HQWUDWLRQHQ]ZLVFKHQ ¤  Q0JHJHQHLQH9LHO]DKO YRQ +HIHQ XQG 3LO]HQ OHWDO 'LH =DKO GHU YHUPHKUXQJVIlKLJHQ =HOOHQ YRQ+DQVHQXOD DQRPDOD ZXUGHPLWGHU0+.ELQQHQ¤ KXPJHVHQNW
 $PEUXWLFLQZLUNWHV\QHUJLVWLVFKPLWGHQFKHPLVFKYHUZDQGWHQ-HUDQJROLGHQDEHUDXFKPLW3\UUROQLWULQGDVHLQHJDQ]DQGHUH6WUXNWXUKDW
 $XI GHQ .DWDEROLVPXV ZLUNWH $PEUXWLFLQ QLFKW GK GLH HQHUJLHOLHIHUQGHQ 3UR]HVVHEOLHEHQEHUHLQHQODQJHQ=HLWUDXPHUKDOWHQZLHGLH:67)lUEXQJRGHUGLH&2)UHLVHW]XQJDXV&*OXFRVH]HLJWHQ
 'LH JlQJLJHQ %LRV\QWKHVHQ ZLH '1$ 51$ 3URWHLQ /LSLG RGHU =HOOZDQGV\QWKHVHZXUGHQGXUFK$PEUXWLFLQQLFKWLQKLELHUW'HU(LQEDXGHUMHZHLOLJHQ&3UlNXUVRUHQNDPHUVWVSlW]XP(UOLHJHQ
 $PEUXWLFLQ]HLJWHNHLQHGLUHNWHQ:HFKVHOZLUNXQJHQPLW GHU'1$ZLHGLH$EVRUSWLRQVVSHNWUHQ ]HLJWHQ XQG YHUXUVDFKW NHLQH '1$6WUDQJEUFKH ZDV DXV GHU JHOHOHNWURSKRUHWLVFKHQ$XIWUHQQXQJGHUFKURPRVRPDOHQ'1$KHUYRUJLQJ
 (LQH GLUHNWH0HPEUDQVFKlGLJXQJ YHUXUVDFKWH $PEUXWLFLQ QLFKW GD VWRIIZHFKVHOLQDNWLYH=HOOHQGLH&,VRDPLQREXW\UDWDNNXPXOLHUWKDWWHQQLFKWSHUPHDEHOZXUGHQ
 $PEUXWLFLQ YHUXUVDFKWH HLQH UDVFKH LQWUD]HOOXOlUH *O\FHULQDNNXPXODWLRQ ZDV YHUPXWOLFKDXI HLQHQ (LQJULII DXI GDV 2VPRUHJXODWLRQVV\VWHP ]XUFN]XIKUHQ LVW *O\FHULQ NRQQWHHQ]\PDWLVFK VRZLH UHIUDNWRPHWULVFK QDFK +3/&7UHQQXQJ QDFKJHZLHVHQ XQG DXFK PLW&*OXFRVHUDGLRDNWLYPDUNLHUWZHUGHQ
 'DV DNNXPXOLHUWH *O\FHULQ ZXUGH QLFKW DXV /LSLGHQ IUHLJHVHW]W GD NHLQ JOHLFK]HLWLJHU$QVWLHJGHUIUHLHQ)HWWVlXUHQQDFKJHZLHVHQZHUGHQNRQQWH
 1DFKGHU*O\FHULQDNNXPXODWLRQYHUlQGHUWHQGLH=HOOHQ LKUH/LSLG]XVDPPHQVHW]XQJ VLHEHJDQQHQ 7ULDF\OJO\FHULGH XQG VSlWHU DXFK IUHLH )HWWVlXUHQ ]X DNNXPXOLHUHQ 'DUDXIKLQZXUGHQGLH=HOOHQSHUPHDEHOZLHGLH)UHLVHW]XQJDNNXPXOLHUWHU&,VRDPLQREXWWHUVlXUH]HLJWHXQGGLHJHVDPWH=HOORUJDQLVDWLRQZXUGH]HUVW|UWZDVGXUFKGLH7(0$XIQDKPHQJH]HLJWZXUGH
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 $OV 5HVLVWHQ]PHFKDQLVPXV LVW HLQH $XIQDKPHUHVLVWHQ] ZHQLJ ZDKUVFKHLQOLFK GD GDV$PEUXWLFLQOLSRSKLOXQGVRPLWYHUPXWOLFKPHPEUDQJlQJLJ LVW)HUQHUEOLHEHQSHUPHDELOLVLHUWH=HOOHQRGHU3URWRSODVWHQYRQ+ DQRPDOD 5$PE UHVLVWHQW'LH UHVLVWHQWHQ=HOOHQGHWR[LIL]LHUWHQ$PEUXWLFLQQLFKWGHUhEHUVWDQGEOLHEIUVHQVLWLYH=HOOHQZHLWHUKLQWR[LVFK
 $EE  YHUDQVFKDXOLFKW GHQ ]HLWOLFKHQ 9HUODXI GHU GXUFK  JPO $PEUXWLFLQLQGX]LHUWHQ9HUlQGHUXQJHQEHL+ DQRPDOD'LH.%(POQDKPHQELQQHQ KXPHWZDGUHL*U|HQRUGQXQJHQ DE ZlKUHQG GLH 6WRIIZHFKVHODNWLYLWlW :67 EHU GLHVHQ =HLWUDXPHUKDOWHQ EOLHE 'HU HUVWH VFKQHOOH (IIHNW ZDU HLQH VWDUNH *O\FHULQDNNXPXODWLRQ GLH LKU0D[LPXP EHUHLWV QDFK  PLQ HUUHLFKW KDWWH 'HP IROJWH GHU $QVWLHJ GHV 7ULDF\OJO\FHULGJHKDOWHVGHUQDFK PLQEHJDQQXQGQDFKHWZD KVHLQ0D[LPXPHUUHLFKWH'LH$QUHLFKXQJYRQIUHLHQ)HWWVlXUHQEHJDQQHUVWQDFK ¤  PLQ*OHLFK]HLWLJEHJDQQHQGLH=HOOHQSHUPHDEHO]XZHUGHQ,VRDPLQREXW\UDW'LHY|OOLJH'HVRUJDQLVDWLRQGHU]HOOXOlUHQ6WUXNWXUHQIKUWHVFKOLHOLFK]XP=HOOWRG
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